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PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1879, 


. Tue character of the survey of the position of banking busi- 
ness in this country during 1879 is more favourable in its main 
features than the description recorded in 1878. That year 
differed in one material respect from those previous years, the 
results of which have been chronicled in this journal.* There 

had been a considerable increase in the number of bank offices 
opened in 1876 and 1877. But in 1878 an actual diminution 
was shown. This decrease did not take place in England and 
Wales or in Ireland that year. On the contrary, a considerable 
augmentation of the number took place in those portions of 
the United Kingdom. There were also a good many new offices 
opened in Scotland. These, however, with but few exceptions, 
took the place of those offices of the City of Glasgow Bank, 
which it had been resolved to continue immediately. Hardly 
any new offices were opened in Scotland except for that reason. 
And the large number of the offices of the City of Glasgow 
Bank closed considerably outweighed the increase either in 
Scotland or in the rest of the Kingdom. 

The general results for 1879, as we mentioned above, are more 
favourable in some respects than those of the previous year. 
The net increase in the number of offices which has to be 
recorded is 41. These, however, are nearly all in Scotland, the 
portion of the country where the multiplication of offices has 
been carried to an extent which it would appear desirable to 
check. 





* See Bankers’ Magazine, January, 1877, 1878, and 1879. 
VOL. XL, 
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The Caledonian Banking Company has resumed business, but 
as no deduction was made for its temporary suspension last year 
in our statement, no alteration in the figures has now to be 
made on that account. By far the larger number of the new 
bank officesopenedin England and Wales in 1879 takethe place of 
other banks which stopped payment the previous year. Thus, 
the places occupied by the West of England and South Wales 
District Bank, Messrs. Swann, Clough & Co., York, and other 
-banks, which suspended payment, have been filled by branches 
of other banks which have extended their business to fill the 
void thus occasioned. 

Though no net alteration is occasioned thus in the number of 
bank offices open, except in one or two cases in which a closed 
bank has been replaced by more successors than one, we have 
thought it desirable to keep as exact a record as possible of all 
these alterations. The labours of investigators into the history 
of banking in this country will thus be considerably abridged. 
We have only to refer to Mr. Newmarch’s paper on the increase 
in the number of banks and branches throughout the country, 
published in the October number of this magazine, to show how 
exceedingly interesting such an historical record may be, especially 
when, as in the case of that paper, it is based on sound banking 
principles. Andif, as there is now reason to think, the number 
of banks and branch offices has been carried nearly as far in the 
country as good judgment would approve, it is the more 
advisable to preserve a record of the movements which occur. 

Business transactions throughout England and Wales of any 
importance are now almost always settled by cheques. <A few 
cases still occur in which the production of “legal tender”? is 
occasionally insisted on. In Scotland and Ireland the paper 
currency is still the medium through which petty dealings are 
carried on, and this is the case also to a limited extent in some 
of the provincial districts of England. The general tendency, 
however, of anything like large transactions is <ialy 
‘in the.direction of the substitution of cheques for money. The ~ 
business of the country is thus carried on by what are really ~ 
a series of transfers in ledgers. The economy of this system is 
great. But we must be careful lest the paring down process 
should be carried too far, and the substitution of cheques for 
money be accompanied by too small an amount being kept as 
the specie reserve of the country. To proceed, however, with 
the record of the alterations which have taken place during 
1879: The P ses of the West of England Bank, of Messrs. 
Tweedy, Williams & Co., J. & J. Fentons and others, have been 


filled by other institutions. Six new banking companies have 
been established, one the Royal Exchange Bank, Limited, in 
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London, five in the provinces—the Bristol and West of England 
Bank, Limited, the Cornish Bank, Limited, the Hull District 
Bank, Limited, the National Bank of Wales, Limited, the Union 
Bank of Preston, Limited. All these banks and branch banks, 
it may be said, are established to take the place of other banks 
whose business has been discontinued. Kighty-two new provincial 
offices having been opened, and eighty-one closed. Hence there 
is an increase of one in the number of provincial bank offices 
open in England and Wales, which the increase in the num- 
ber of head offices opened, principally in London and the 
peace makes a net increase of six on the whole in England 
and Wales. 

The general record is as follows :—87 new bank offices have 
been opened in England and Wales in 1879, as against 50 in 
1878, but 81 of the 87 represent offices opened by banks in 
place of other banks which have ceased to exist, 81 offices having 
been closed; 51 have been opened in Scotland and 14 closed, as 
against 43 opened and 141 closed in 1878; 6 have been opened 
in Ireland and 8 closed, as against 11 opened in 1878. The 
whole result is, that 144 new offices have been opened in the 
United Kingdom in 1879, and 103 closed, a total net increase 
of 41 new offices hence has to be recorded. Of the 144 new 
offices opened, 15 were in places in which no banking office 
existed before, 

It is curious to observe the particulars of the new offices in 
places in which no bank offices had existed before, The details 
for the three last years are as follows :— 


Number or PuLaces IN wHicH Bank OFFICES WERE OPENED IN 1877, 
1878 anv 1879, IN wHIcH No BANK HAD PREVIOUSLY EXISTED. 


1877. 1878. 1879. 


In England and Wales_... ses eee 36 21 9 
In Scotland .,, ae eee ne eee 8 1 5 
In Ireland ... are er eet pee 23 3 1 


eC 


It hence appears probable from this gradual slackening of 
enterprise in searching out new fields, that sufficient banking 
accommodation, or nearly so, has now been provided for the 
wants of the country. Should any great development of com- 
mercial activity take place, it may be followed by the opening 
of new offices; but the probability does not appear to be in 
this direction, at all events while general business remains in 
its existing position. New offices can rarely be established 
without @ very considerable outlay having to be incurred for 
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some time before they commence to pay. Should the question 
of limitation of liability be seriously taken up by those of our 
provincial joint stock banks which are at present unlimited, this, 
and the consequent re-arrangements of capital which may be 
required, will probably occupy their attention for the present. 

Should this turn out to be the case, and no considerable ex- 
tension in the number of banking offices take place for some 
time, no disadvantage, either to the community or to the 
interests of banking, is to be expected. The statement given 
above of the number of places in which bank offices have been 
‘opened, in which no such offices had previously existed, is 
perhaps as good an index as any which can be found as to the 
real wants ot the country in this respect. 

To open bank offices competing with each other in many small 
places throughout the country is a very undesirable policy for 
banks, their shareholders and their customers alike. It 
tends to a slackening of the rules on which banking should be 
conducted, and on which only it can be safely conducted. We 
have to repeat on this occasion the substances of remarks which 
have been previously made. There can be no use or object in 
the maintenance of a great number of duplicate branch offices 
in small and insignificant places. It is very desirable that the 
advantages which banking gives should be brought, as far as 
possible, within the reach of every man. But to maintain many 
duplicate offices in many small places where one office alone 
would be able to meet all the real wants of the locality is no gain 
whatever, but a positive loss to the community. It shows that 
the business, viewed as a whole, is carried on at a needless expense. 
An arrangement between the banks themselves as to the districts 
they desire to occupy might supply a remedy to this. It would 
hardly ever be needful to withdraw banking accommodation 
completely from a place which had once had the advantage of 
it, but an economy in the working of banking would prove of 
service to all concerned. 

A list of the offices opened and closed in the United Kingdom 
during the year 1879 follows. This list has been prepared with 
every attention to accuracy. It is possible that errors or omis- 
sions may be found in it, but it is believed that it will be found 
to present a general view of the position of matters with suffi- 
cient closeness to the facts. The effects of the long continued 
depression of trade will be found reflected in the position of 
banking as well as in other branches of business. As far as the 
number of offices opened is concerned it may be considered that 
banking recovered the ground which had been lost in 1878 
during the course of the year 1879, 
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List or New Bangs anv Brancues OPENED IN 1879. 
ENGLAND AND WALES. 
METROPOLITAN, 
Name of Bank, Where situate. 

City Bank ... = see als «». 34, Holborn Viaduct 
Royal Exchange Bank, Limited ... es (1) 75, Cornhill, E.C, 3 
SUBURBAN. 

London and South Western Bank, Limited ... Battersea 
PROVINCIAL. 
Messrs. Beckett and Co. (Beverley) (2) York 
Messrs. J. B. Hammond and Co., Bradford (Yorks) Previously existing, but 


not mentioned 
Messrs, Williams, Williams and Grylls ... (3) Truro 


Messrs. Mellersh and Co, (Godalming) . vee =" (Tues. and 
1 


Robin Brothers _... see (4) Jersey 
Messrs. Clymo and Co. (Liskeard) ee» Wadebridge 
Messrs, J. Reis and Co. (Liverpool) eee -- 4, South Street 
Liverpool (Sub B:ancli) 
Messrs. David Stuart and Co. Sperety aan 
but not mentioned) «-» Liverpool . 
Messrs, Thos. Ashby and Co. (Staines) .. ee Sunbury (Tues. and 
Fri. 
Messrs. Gill, Morshead and Co. (Tavistock) ... Oalstenk 
Gunnislake 
Messrs. Willyams, ’Willyams and Co, (Truro) ... Newquay (Sub Branzh) 
Fox Brothers, Fowler and Co, Wellington 
(Som.) we ove sve ees ove ( Barnstaple 
99 9 Bideford 
99 | Bridgwater 
a (5)< Ilfracombe 
49 South Molton 
3 Taunton 
” | Torrington 
” «» Uffculm 
” : « Wellington (Sub Branch) 
. (6) Weston-super- Mare 
” Highbridge (Agency) 
” (7) Watchet (Agency) 
Berwick and Co. (Woree ster) — wee +. Bromyard 
Bristol and West of England Bank, Limited ( Bristol 
ee Cardiff 
ss — Docks 
a ingsbridge 
rn (8)4 Newport 
et Pontypool 
a Swansea 
” _ Torquay 


(1) Late Metropolitan Bank, Limited. 

(2) Late Swann, Clough and Company. 

(3) Late Tweedy, Williams and Company. 

(4) Late Jandrin and Company 

(5) Late West of England and South Wales District Bank. 
(6) Late West of England and South Wales District Bank. 
(7) Late West of England and South Wales District Bank. 
(8) Late West of England and South Wales District Bank. 
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Name of Bank. Where situate, 
Cornish Bank, Limited .. «.. vee { — - 
eee eee eee ou 
: ee eos eee ove —— 
ss Oot nei 


” ” coe 
Crompton and Evan’s Union Bank, Limited 
(Derby) ooo eee toe eee eee (11) Alfreton 
99 - » «» (12) Bakewell _ 
” ” ” eee eee Matlock Bridge 
3”? ” ” eee eee Clay Cross (Sub Branch) 
Devon and Cornwall Banking Co. (Ply- 


mouth eee eee eee eee eee Barnsta: le 
(18) { Bideford 


” »” 


Redruth 
; : (4) { Falmouth 
Hull District Bank, Limited .. _ ... (15).. Hull 
London and Provincial Bank, Limited ... a ia 
; : - -98 fae 
$9 ” »” eee Treherbert 
National Bank of Wales, Limited ve» eee Manchester 
” ” 99 fee eos i Aberdare 
” ” 99 ee coe Brynmawr 
” ” 90Ot ee 2° (17 Bridgend 
”» ” 99 ee eee ( ) Neath 
” ” 9 «fe eee Pontypridd 
ry eee eee k Tredegar 
National Provincial Bank of England * (18) { —— 
: mn 
ns : © (19) York 


North Eastern Banking Co, Limited ... ... Newbiggins-by-the-Sea 
9 » ” ese .» South Shields 

Nottingham Joint Stock Bank, Limited .» Castle Donnington 
» s - --» Kimberley 

Parr’s Banking Co., Limited ... eee +. Chester 

Sheffield Union BankingCo. .. 0 « wo» Chesterfield 

Stuckey’s Banking Company ... «.. — « Martock 

... Nether Stony 


»” +b) eee . 
Union Bank of Manchester, Limited ... (20) { — 
Union Bank of Preston, Limited... aes ... Preston 
Axbridge i 
Wilts and Dorset Banking Company ... (21) ae eee 


Clifton 





(9) Late Tweedy, Williams and Company. 
(10) Late Tweedy, Williams and Company. 

(11) Late Wilson and Son. (12) Late Taylor and Sons. 

(13) Late West of England and South Wales District Bank. 

(14) Late Tweedy, Williams and Company. 

(15) Late Hull and County Bank, Hull. 

(16) Late West of England and South Wales District Bank. 

(17) Late West of England and South Wales District Bank. 

(18) Late West of England and Suuth Wales District Bank. 

(19) Late Swann, Clough and Company. (20) Late J. and J. Fentons. 
(21) Late West of England and South Wales District Bank. 























and Ireland during 1879. 


Name of Bank. Where situate. 

Wilts and Dorset Banking Company ... Maiden Newton (Agency) 

”» ” ” » (22) Exmouth 

” ” ” alisbury 

” ” ” ” (23) — (Agency) 

. " i a (24) beater sienen 
Worcester City and County Banking Com- 

pany, Limited ... ve = aves (25) Ross 

York Union Banking Company |e ee 


List or Bangs anp Brancues Ciosep 1n 1879. 


ENGLAND AND WALES. 


METROPOLITAN, 


Cates and Son oes wee 
Metropolitan Bank, Limited 


. 84, King William Street 
78; Cornhill 


Capital and Counties Bank 3 76, Lombard Street 
SUBURBAN. 

National Mercantile Bank, Limited ««» Lambeth 

West London Commercial Bank, Limited Battersea (Sub Branch) 
PROVINCIAL. 

J. and J. Fenton and Sons ... Rochdale 

- ” a bees soe ..» Heywood 

Janvrin, Durell and Co. ... oe .. Jersey 

E. Smith and Co. ... ‘ .. Great Grimsby 

Swann, Clough and Co. York 


James Taylor and Sons 


ad Bakewell 


Tweedy, Williams and Co.... .. Truro 

mA - ie «fe vo cana 

” ” ” soe SonTyn 

” ” ” .» Redruth 

" ~ — “ie ... Grampound Road 
Vivian, Grylls, Kendall and Co. .. ..» Helston 
Wilkinson and Kendall ... ... Leeds 
Wilsonand Son... .». Alfreton 
Capital and Counties Bank ..» Haslemore 


Commercial Bank of Manchester... ; 
Coventry and Warwickshire Banking 


-» Manchester 


Company, Limited eee +. Coventry 
Hull and County Bank ... ooo ove Mull 
London and Provincial Bank, Limited ... Treorchy 
« Wells (Norfolk) 


Manchester and. County. Bank, Limited . ove 


Exchange, Manchester — 





(22) Late West of England and South Wales. District Bank. 
(23) Late West of England and South Wales District. Bank. 
Os Late West of England and South Wales District Bank. 
25) Late West of England and South Wales District Bank. 
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District Bank 
”» ” 
” ” 
” ” 
” ”» 
” ”? 
”» ” 
»” ” 
” ” 
”? ” 
” ” 
3? ” 
” ” 
” ”? 
”» ” 
”» ” 
”? ” 
” ” 
” ” 
” ” 
” ” 
” ” 
” ” 
” ” 
”? ” 
” ” 
” ” 
” »” 
” %” 

| ” ” 
” 3” 


; Name of Bank. 
Midland Banking Company, Limited .,, Attercliffe (Sheffield) 


National Bank of Liverpool, Limited 


North Eastern Banking Company, Limited Allendale Town 
Western District Bank... 


West of England and South "Wales 


Where situate. 


«. Stourbridge 
- Neston 





Barrow-in-F urness 


.» Bristol 
«». Aberdare 
««. Axbridge 


«. Bideford 

+» Bridgend 

«-» Bridgwater 

... Brynmawr 

..- Budleigh Salterton 

++» Bute Docks (Cardiff) 

-» Cardiff 

.- Chepstow 

«-» Clevedon 

eo» Clifton 

--» Crediton 

eo Exeter 

ee» Exmouth 

--» Gloucester 

-»» Hereford 

-»- Ilfracombe 

+» Kingsbridge 

+» Llanelly 

«» Merthyr 

-» Neath 

-«» Newport 

... Newton Abbot 

--» Paignton 

--- Plymouth 

.-- Pontypool 

+» Pontypridd 

-- Redland (Bristol) 
Ross 





-» Southmolton 

Swansea 

«» Taunton 

«es» Tavistock 

«» Torquay 

-»» Torrington 

+» Tredegar 

.-. Trowbridge 

ee Wells 

+. Weston-super-Mare 

«»» Ebbw Vale 

--» Modbury 

es» Mountain Ash 

ove one 
- Watchet 

ee Ystrad 

«ee Treherbert 








and Ireland during 1879. 


ENGLAND AND WALES. 


SUMMARY, 1879. 


1 New Bank opened in London 
1 New Bank Office opened in London 
1 New Suburban Bank Office opened in London 
2 New Provincial Private Banks not previously in List 
7 New Provincial Banks and Banking Companies 
75 New Branch Offices opened by Provincial Banks 


87 


81 Deduct Offices opened by Banks in place of other Bauks 
which have ceased to exist, and Offices closed 


6 New Bank Offices opened in England and Wales 


Name of Bank. 


ScoTLanp. 


Banks Opened. 


Aberdeen Town and County apes 


Company ... ooo 
Bank of Scotland ... 
” ” va 
»” ” 78 
”» ” tad 

” 3? 


British Linen Company Bank 


bP) ” eee 
Clydesdale Banking Company 
” ” ooo 
” ” 
” ”» 
” 3” 
” ” 
” ” 


Commercial Bank of Scotland 
National Bank of Scotland ‘ 


”? » 


\ 


. Buckie 
-» Dingwall 
«» Dunbar 
ees Glasgow (Crosshills) 
Glasgow (Gorbals) 
eo Rothesay 
-»» Slamannan 
--. Edinburgh (Grassmarket) 
... Bonar Bridge 
--» Broxburne (Tues. & Sat.) 
Crieff 
Dornoch 
Forth (Saturday) 
+. Fortrose 
.» Frenchie (Wednesday) 
--» Glasgow (Anderston) 
+. Glasgow (Bridgeton Cross) 
ee. Glasgow (Gallowgate) 
«ee Glasgow (Gorbals) 
+o Glasgow (Trongate) 
eee Lairg 
-. Lanark 
». Stornoway 
+. Glasgow (Gallowgate) 
see Glasgow (George Street) 
eee Glasgow (Gorbals) 
«»» Holytown 
-« Innellan (Friday) 
eee Motherwell 
«+» Strone (Wednesday) 
+. Wishaw 
-«. Cromarty 
.. Lybster (sub- Branch) 
-. Johnstone 
-.. Leven 
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Name of Bank. Banks Opened. 
National Bank of Scotland eo ~~ wees, Ullapool 
” ” eer eee see Wigtown 
North of Scotland Banking Company ... = 
s eee eee eee es 
Royal Bank of Scotland ... ae .-» Campbeltown 


” 9 eco see «es Dunfermline 
me i a ee ..» Edinburgh (Morningside) 
er ‘a + See ... Forres 
‘ a5 “ue wei ... Glasgow (Charing Cross) 
” 9 se wee «+» Inverness 
ier Pe ane wan «.. Kelso 
” ” eee see eee Nairn 
Union Bank of Scotland ... uve ... Edinburgh (Grassmarket) 
ae os ose aes wae (Hunter Square) 
” 9 es eee ‘ ”. Glasgow (Argyle Street) 
- Hamilton 
”b1 New Branch Offices opened i in Scotland. 
14 Offices closed in Scotland. 
ScorLanp. 
Banks closed. 
Bank of Scotland oes eve ... Ballachulish 
éos .» Newburgh 


British Linen Company Bank ... «o« Glasgow (Eastern) 
Caledonian Banking Company ... + Garmouth 


on a see Je ee» Glenlivat 
‘ = cee ove .«. Glenquruhart 
soe oo eA 
Clydesdale Banking Company vee . Glasgow — Street) 
Commercial Bank of Scotland ... ... Dunkeld 
ees .- Cromarty 
National Bank of Scotland se ..» North Berwick 
Union Bank of Scotland “ve «« Edinburgh (Canongate) 
en fet eee soe see ” (Parliament Square) 
ms = ee eee .. Glasgow (Jamaica Street) 
—— 
Banks opened. 
Bank of Ireland es «a6 ««» Enniscorthy 
Munster Bank Limited . we «» Nenagh 
National Bank oes eae ++. Templemore 
pat a see ‘ie .». Killucan (Sub. Br.) 
‘<a “es eee sie - Lanesboro’ (Sub. Br.) 
Provincial Bank of Ireland <a - Listowel 


6 New Branch Offices opened i in Ireland 
8 Offices closed in Ireland 


Banks closed. 

Hibernian Bank woe wees eee Auighnacloy 

” ” eee eee eee allan 

coe ws eo Moy 

National Bank” o oo ee Killucan 
Ulster Banking Company ove .-«. Carrickmore 

~ ” eee oe «.. Dowra 

i 7 ove sos .«» Lanesboro’ 


39 ” eee eee eee Longwood 














and Ireland during 1879. 


TOTAL SUMMARY, 1879. 
6 Increase of Bank Offices in England and Wales. 
37 Scotland 


” ” 


43 


2 Diminution of Bank Offices in Ireland 





41 Increase in number of Bank Offices in 1879 in Great Britain 


and Ireland 


Bank Offices opened, England and Wales 
” » Closed, ” 
- opened, Scotland 
a » Closed 
a » Opened, Ireland 
” » Closed, ” 


Balance increase 


see 51 


6 


eee 41 


New Bank Offices opened in towns where no such 
accommodation previously existed— 
In England and Wales 
» Scotland 
»» Ireland . 


Total ... 


ee eee 


81 
14 
8 
103 


Hol Hae 


COMPARATIVE STATEMENT FOR THE YEAR 1876- 1879, 
1876. 1877. 1878. 1879. 


New Bank Offices opened in London ... eos 

New Suburban Bank Offices opened in London 

Private Provincial not previously in list 

New Provincial Banking Companies ... 

New Branch Offices opened by Provincial 
Banks, being the business apie Offices 
opened and closed ... ous 


Deduct diminution between number of Offices 

opened and closed in the provinces, 1879 ... 
New Bank Offices opened in England and Wales 
New Bank Offices opened in Scotland, see 
New Bank Offices opened in Ireland °... eee 


Increase in Bank Offices opened 1876, 1878 ... 
Bank Offices closed in Scotland 1878 ... nae 
‘9 »  Jtreland 1879 ... 
Decrcase in number of Bank Offices 1878 ... 


Increase 2 Fe a 1879 


el oc 


65 
18 
103 


bebe 





a 
aa 





ome a 


50 
43 
11 
104 
141 


ened. Closed. 
ons 


“1 bo bo 


2 LlwlBllSao SI 
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PUBLIC DEBT OF HOLLAND. 


Tue present position of the public debt of Holland is as 
follows :— 


Price, 
Guldens. Dec. 5th. 
4 per cent. amount inscribed 632,088,202 .. 648 per cent. 
i 


2 
3 ” ” ” 91,322,700 .. 78 ” 
a 182,075,000 .. 100 3. 
33s, 10,926,000 1. 95 
he 36,902,900 .. 100,% 


” 


The sum last named would appear at first sight too low for 
the loan of 43,000,000 guldens, which was concluded last year, 
and of which not even half-a-million has been paid off. The 
explanation of this lies in the permission granted to transfer 
certificates of the new debt into the books of the old 4 per cent. 
debt. The result of this permission is that the amount of 
6,000,000 has already been transferred in this way. 

The following table will be of interest, as it shows the price 
of Dutch 24 per Cent. Stock at certain selected years during the 
last century and a half :— 


Price or Durcu 2} rer Cent. Dest at YEARS NAMED BELOW. 
1712 .weseeeseee>' 3 per cent. 
9 


” 


The high price of about a century ago is worthy of notice. 
In 1760 complaints were made of the injustice to widows and 
orphans in consequence of Holland paying off her 2} per cent. 
debt at par. The rate of interest has risen considerably since 
then. 

The Netherlands now have to pay about 7 guldens interest 
per annum per head of the population, against 12 guldens in 
1850. This charge is far from burdensome, and can be in- 
creased without much difficulty, should it be needed for the 
purpose of carrying out productive works, such as the con- 
struction of railways and canals. In this respect the Nether- 
lands have no grounds for complaint in comparison with many 
other countries. The English and the French pay annually 
about 10 florins per head towards the public debt ; the Italians 
83, the Portuguese 8, the citizens of the United States 
7 florins. The proportion is more favourable in Prussia at 5}, 
in Austria and Belgium at 5, in Wurtemburg at 4}, in 
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Russia at 3, in Spain at 2°80, in Denmark at 24:0, in Greece 
at 2, in Sweden and Norway at 1} florins per head of the 
population. But most of the last-named countries are not as 
flourishing as the Netherlands. Hence Holland can bear a 
heavier debt more easily. 


mn 





THE LONDON AND WESTMINSTER BANK. 


Tue following very important circular has been published by the 
London and Westminster Bank :— 


41, Lothbury, London, E.C., 
10th December, 1879. 
To the Shareholders of the London and Westminster Bank. 

The directors of the London and Westminster Bank, as already intimated at 
recent meetings of the shareholders, have given the most serious consideration to 
the question of registering the bank as a limited company; and an Act having 
been passed in the last session of Parliament enabling unlimited companies to re- 
register as limited, they have decided to recommend the shareholders to avail 
themselves of the provisions of that Act. 

The directors are of opinion that, in carrying this recommendation into effect, 
it will be desirable to increase both the subscribed and paid-up capital of the 
bank. They, therefore, propose an issue of 40,000 new shares of £100 each, 
upon which £20 per share will be called up, and which will be offered to the 
proprietors at £10 premium per share, in the proportion of two new for every 
five old shares. The payments to be spread over a period of three years, and 
interest thereon at the rate of 5 per cent. per annum allowed until 31st Decem- 
ber, 1882, after which the new shares will rank for dividend equally with 
the old. 

It is proposed that the premium of £10 per share shall be added to the reserve 
fund, which will then amount to £1,400,000. 

Fractional scrip will be issued to proprietors who do not hold the requisite 
number of shares to entitle them to a new share. 

The result of these recommendations, if adopted, will be to give 

the bank a subscribed capital Of ..ccceseescecevecevssevesess $14,000,000 

A reserve fund of eeeeeeereeeeeeeereeeeeeeee ee ee ee eeeeeeeeeeee 1,400,000 





Total CRPPH TERS ETHER HEHEHE EH EH EE EH EHO EEE EERE OSD 15,400,000 


The paid-up capital will be PRO eee eee eee Pete ee ee seer ereneeee 2,800,000 
The reserve fund A re Er Ce ee 1,400,000 


Total CCC HH HEHEHE eee eee EH EHH ee ee EE Oe 4,200,000 


———— 


The uncalled capital, equal to £80 per share, being..eesssseeeees 11,200,000 





The directors have not failed to give the fullest consideration to the course of 
attaching to any portion of the uncalled capital the condition of ‘reserved lia- 
bility,” which, in the terms of the Compan®s Act, 1879, “ shall not be capable of 
being called up except in the event of and for the purposes of the company 
being wound up.” 

They are, however, of opinion that a “reserved liability,” which may be desir- 
able where a large proportion of the subscribed capital is already paid, or where 
further calls of capital might be required for the ordinary purposes of business, 
is unsuited to the circumstances of this bank. They consider that the whole 
capital, old and new, should remain available asa security to the public, free 
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from any restriction ; and that the liability to future calls for the ordinary busi- 
ness of the bank is, in view of the large paid-up capital and reserve, a con- 
tingency of no appreciable importance. 

It is intended to ask the approval of the shareholders to the foregoing pro- 
posals at the meeting to be held on the 21st January next, which, after the 
ordinary business is concluded, will be made special for the purpose of con- 
sidering the formal resolutions which will then be submitted, and which resolu- 
tions, if passed, will require confirmation at a subsequent special meeting, which 
it is proposed to call for Friday, the 6th February, 1880.—By order of the 
board. T. P. Surep, Secretary. 

The bank thus proposes to adopt limitation of liability without 
establishing a reserve liability. The reasons for this are not stated 
in the circular, but they probably are based on the belief that under 
no ordinary circumstances is a call likely to be made, and that hence 
it was needless to establish a reserve of liability. The paid-up 
capital will be very large, but, considering the immense liabilities 
of the bank, it cannot be said to be unduly great. We should have 
preferred, ourselves, to have seen a large portion of the existing 
reserve fund set aside and invested beyond the risks of the business, 
to meet the further liability. Additiois might from time to time 
be made to this fund, and it appears probable that a liability 
thus limited would be likely to attract a very first-rate class of 
shareholders, and hence be very beneficial to the business. 


~ 
_— 





TRUSTEES OF BANKRUPT ESTATES. 


A RETURN has lately been issued by the comptroller in bank- 
ruptcy, showing the number of trustees of bankrupts’ estates 
who have been reported by him for misconduct to the Bank- 
ruptcy Court, from the date when the Bankruptcy Act of 1869 
came into operation down to the time when the return was 
dated, 15th July, 1879. The return also gives the occupation 
of each defaulting trustee and the number of times reported, 
and an estimate is added to it of the loss sustained by creditors 
of bankrupts’ estates since the passing of the Bankruptcy Act, 
and also by the failure of banks in which the money belonging 
to the bankrupts’ estates has been deposited by the trustees. 
This return was moved for by Mr. Morley, the member for 
Bristol, in the course of last session. The information it 
contains is very instructive. 

To print the return itself with the divisions into years, as 
originally issued, would occupy more space than could well be 
allotted to it in this journal, a complete analysis of it, therefore, 
has been prepared which gives the whole of the information con- 
tained ; accountants, auctioneers and solicitors, it is desirable 
to note, have been the occasion of the greatest uumber of 
reports, Accountants form more than one-third of the whole 
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number of trustees reported; auctioneers, “ gentlemen”? 
described as such, and solicitors are the next numerous, In 
most cases one warning, or perhaps two warnings were suffi- 
cient, but in other instances much more frequent reports 
had to be issued. The names of the trustees are, of course, 
not given, if the information could be supplied it would be in- 
teresting to know whether the trustee who is an accountant, and 
who was reported sixteen times in 1873, was the same who was 
reported twenty-five times in 1874. It is even possible that he 
may have been reported twenty-six times in that year, as one 
individual, being an: accountant, received that number of 
warnings and one also with the same description was warned 
twelve times in 1875, eight times in 1876, seventeen times in 
1877, twenty times in 1878, and twenty-six times by August 
in 1879. .. Other trustees also appear to have been. the occasion 
of many reports.': The descriptions of the trustees themselves 
give some curious details as to the class of persons selected for 
the office. A person describing himself as a “ gentleman ” 
may be a very fit person to be a trustee, but a “ gentleman’s 
servant’? would not, prima facie, be expécted to be equally 
suitable. A “ farmer” is not an unlikely persdn.to select, or a 
“miller”? in the case of bankruptcies among the agricultural 
classes, but the descriptions of a “railway foreman” or of 
a “ time keeper ” scarcely suggest. equal suitability. The short 
report of Mr. Mansfield Parkyns, the comptroller in bank- 
tupt¢y, which follows the table, deserves a careful perusal. 
The extent of loss through defaulting trustees is practically un- 
known. Stringent measures should be adopted to correct this 
évil, Probably the best arrangement that could be devised 
would be that every trustee should be compelled to open a 
separate account with a bank for each case in which he was con- 
cerned, and that the balances outstanding should, at the end 
of a reasonable time, be transferred tothe Bank of England. A 
more complete system of audit is also obviously most urgently 
required. It might be desirable that a further return should be 
issued containing the descriptions of the bankrupts themselves, 
the number of each class, the aggregate amount of their liabilities, 
dnd an estimate of the value of assets, the expenses incurred in 
winding up the estates, and the probable net sum returnable by 
way of dividend to the creditors. Such a return would form a 
kind of chart showing the results of bankruptcy proceedings 
among all classes of traders, and some very instructive infor- 
mation might be derived from an examination of it, 
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Return, by the Comptroller in Bankruptey, showing the Number of Trustees of 
since ‘‘The Bankruptcy Act, 1869,” came into operation, with the Occupation 
Estimated Loss sustained by Bankrup ts’ Estates since the passing of the 
which the Moneys of such Estates hore been Deposited by the Trustees, 

Norz.—The original Return separated the years in which these Trustees were oe In 

together opposite each descriptionof Trustee, Theinformation, 

A.—Number of Trustees of Bankrupts’ Estates whose Misconduct has heen 
Act, 1869,” came into Operating, with the Occupation of each Defaulting 





Number of Times Reported, 
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2 | 8 | 4 | 5. 





Accountant oe ee 63 | 26 | 13 
Advertising Agent .. 
Agent .. oe ve co | oo | oe 
Ale Merchant oe ee ¢ ee ee ee 
Architect oe oe 7 


ee ee ee 


Auctioneer oe ve 6] 2 


Bailiff ee ee ee 
Baker ee ee ee 
Banker .. oe ee 
Bank Clerk “ os 
Bank Manager .. ve 
Bill Br oker ee oe 
Bill Discounter .. ee 
Boatowner ee ee 
Bookkeeper .. eee 
Bookseller ee oe 
Bootmaker oe ee 
Boot Manufacturer... 
Breeder of saad — 

Brewer .. oe 
Brewer's ‘Agent .. oe ee 
Brickmaker de ee 
Brick Merchant.. ee 
Broker .. eo eo 
Brushmaker es oe 
Builder oe oe oe 
Butcher ee ee ee 
Butler ee ee 
Butter Merchant. oe 


Cab Driver ee 
Cabinet Maker .. 
Carman ., ee 
Carpenter ee 
Carriage Broker 

Cashier ee ee 
Cattle Dealer .. 
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Bankrupts’ Estates whose Misconduct has been Reported by him to the Court 

of each Defaulting Trustee, and the Number of Times Reported; also, the 

said Act through the Defalcations of Trustees, and the Failures of Banks in 
* 


this statement the whole number of times which trustees were reported has been brought 
therefore, contained in the original Return is thus condensed. 


Reported by the Comptroller in Bankrupicy to the Court since ‘‘ The Bankruptcy 
Trustee, and the Number of Times Reported.—(Return dated 15th July, 1879.) 





Numter of Times Reported. 





Number of 
11, | 12. . | 17. | 18, 
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Brought forward 
Cement Manufacturer .. 
Chain and Anchor do... 
Cheese Factor .. ee 
Cheesemonger ..- .. 
Chemist .. ee 
China Merchant es 
Cigar Manufacturer . 
Cigar Merchant... : 
Civil — me 
Glerk .. ij 
Clothier .. ve 
Cloth Merchant. . 
Coachmaker ., 
Coal Agent ee 
Coal Merchant .. 
Coal Miner we 
Coffee-house Keeper 
Colliery Proprietor 
Commercial Traveller . 
Commission Agent 
Confectioner .. 
Contractor oe 
Cooper .. 
} ye ‘olite Merchant 
Corn Merchant . 
Cotton Spinner .. 
Currier .. oe 


Dairymen ve 
Dealer .. 


Dealer in Paper ‘Hangings 
— ee 
Distiller . . 

Draper .. os 
Drysalter . 
Dyer... 


Earthenware Manufacturer 
Eating-house Keeper .. 
Electrician oe oe 
Engineer ee 

Estate Agent .. 


Fancy Case Maker 
Farmer .. on 

Farrier . 

Feather Merchant 
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¥ 

nw 

np _ ao 

Co eat POOL RH TR Oo © 


= 


— 
Ore Oe Com Or 


nw 
i) Qe Coe Re OD 


_ 
epoaewnwo 


Oonwnre 


eo 
por 


co 
[v<) 
oe 


i] 
Om RAT PR DDR Or or CO 


_ 


_ 
CO Cm Co CO 


_ 
OID HN R ED HNC Chr Rr COCO 


~w 
mh Or 





























cee © © © © 
Oo 

















. 
HOH DMO MOU HOM WHOS OH MOM HICH DOONHONH HANAS HON 
S$ ~ N ~ oe Re] Lol N al oO 


~ 


N 


Teen eee Wnt | 



































os 
os 
= 
SI 
~~» 
_ 
we 
= 
— 
g 
> 
g 
3 
bad 
= 
Wy 


Number of Times Reported, 



































Trustees of Bankrupt Estates. 





Brought forward 
Firewood Dealer < 
Fishing Boat Owner .. 
Fishmonger . 

Flannel Manufacturer . 
Flock Dealer ., 
Fruiterer “< 
Fur Merchant .. 
Furniture Dealer 


Game Dealer .. = 
Gentleman a 
Gentleman’s Servant as 
Goldsmith ae 
Grocer .. 

Guano Merchant 


Hall Keeper 

Hardware Agent 
Harmonium Maker 

Hat Manufacturer 

Hide Dealer . 

High Bailiff, County Court 
Sep Merchant . 

Horse Hair Merchant . 
Hotel Keeper .. ~ 
House Agent .. ee 


Implement Maker oe 
India Rubber Manufacturer 
Inn Keeper 
Insurance Agcnt 
Tron Founder .. oe 
Iron Merchant .. ee 
Ironmonger .. 


Jeweller .. ee 
Joiner .. “< ee 
Jute Spinner .. ve 


Lace Merchant .. oe 
Land Agent .. 
Law Stationer .. 
Lead Merchant ., 
Leather Merchant ee 
Licensed Victualler .. 
Lieut.-Colonel .. 

Lime Merchant ., 
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Number of Times Reported. 





Reported. 


Trustees 


Number of 





Brought forward 
Linen Draper .. ee 
Lithographer .. ee 
Livery Stable Keeper .. 
Lodging-house Keeper.. 
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Paper Merchant 
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Picture Frame Maker 
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Printer .. ae 
Printing Ink Maker 
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Number of Times Reported. 








Brought forward 
Registrar County Courts 


Saddler . . oe ee 
Salesman a 
Salt Manufacturer ea 
Schoolmaster .. ee 
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Tile Manufacturer 
Timber Merchant 

Time Keeper .. 

Tobacco Manufacturers, ° 
Tool Maker ee 

Toy Maker ve oe 
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Warechouseman .. ae 


Waterproof Manufacturer 
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Sad Number of Times Reported. 

B32 
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Brought forward .. ee | 2,505 }2,026 | 822 | 72 ; 34 | 14 | 12 
Wine Merchant,, ee sis ‘“s 21 ee ee ee ee 
‘Wood Printer ., nt wi Pe 1 1 a ot wee Sark a 
Wool Merchant ee ee ee 2 Zi oe f oe [| wo} wo} es 
Wool Sorter ee ee ee . 1 1 ee ee ef ef 
Wool Stapler"... e “a ae 2 Be: gecicwe eewes b-aee ite 
‘Woollen Draper oo «“ ee z Li oe | ee | ve | oe | oe 
Woollen Merchant .. a e 8 Si ow | ce Feo bon f ae 
Yarn Agent ee ee ee ee 1 1 ee ee ee ee fe 
Yarn Manufacturer ., = én z 1 oe bow Low | oo foe 
Yarn Merchant .. “ oe 1 1 vo} ee foe | oe | os 
Zinc Worker .. es ve 8 Z| Ld] ow | oe | oo | ee 
| 
pt described ee *e ee ee 20 18 2 ee ee ee se 
Total ., ee ee «+ | 2,572 |2,090 | 325 | 72 | 34 | 14 | 12 


























Norz.—The number of reports issued during the years 1873, 1874, 1875, and 1876, as stated 
in Bankruptcy ‘for those years, as, in order to show the description of the several 
treat the Report as issued against each Trustee separately, whereas in the General Annual 


B.—Estmatep Loss sustained by Bankrupts’ Estates since the peer of the 
which the moneys of such Estates 


It is impossible under the present Bankruptcy system to furnish an approximate 
estimate of the loss sustained by Bankrupts’ Estates through the defalcations of 
Trustees. There being no general audit of a Trustee’s accounts, defalcations 
cannot be discovered till the Trustee’s business happens to be suddenly closed by 
his death, or other cause. A Trustee may continue an unsuspected defaulter so 
long as his receipts on account of new business suffice to meet pressing payments 
on account of old business. For the purposes of this question Bankruptcy proper 
cannot be separated from liquidation ; a ‘Trustee acting in both would not proclaim 
himself a defaulter in a small bankruptcy matter for which he was compelled to 
account, while he had funds belonging to liquidations for which he need only 
account ‘‘at such time and in such manner as the creditors,’ or some person 
holding their’ proxies, often the Trustee himself, ‘‘ may think fit.” For this 
reason probably a very trifling deficiency has appeared in the bankruptcy ac- 
counts of some absconded professional ‘Trustees who have been reputed heavy 
defaulters in their general business. , 


$4, Lincoln’s Inn Fields, W.C., 
15th July, 1879. 
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Number of Times Reported. 
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Reports 
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SL.64 24. 34-81 2b.2i 2 1 ee 1/ 1) 1 3,546 















































in this Return, exceeds the number stated in the General Annual Reports by the Comptroller 
Trustees reported, it has been necessary, in cases where there are two or more Trustees, to 
Reports a report issued against two or more Trustees has been treated as one report only. 


said Act through the Defalcations of Trustees and the Failures of Banks in 
have been deposited by the Trustees. 


The last Bankruptcy Accounts of Trustees who have absconded, diéd insol- 
vent, or otherwise been discovered defaulters, show an aggregate balance of about 
eleven thousand pounds (£11,000) unaccounted for, but it cannot be supposed 
that these accounts show the full amount for which the Trustees were account- 
able, even in respect of those particular bankruptcies. In some cases no accounts 
have been rendered. 

Funds belonging to a considerable number of Estates in Bankruptcy appear 
to have been lodged in banks which have stopped payment, but which will pro- 
bably pay twenty shillings in the pound, so the creditors of those estates will 
only suffer from the delay and some expenses, : 

The amount lodged in other banks at the date of their stoppage, so far as 
ascertained, is about seventeen thousand five hundred pounds, on which dividends 
averaging about ten shillings in the pound have been, or it is hoped will ulti- 
mately be paid, so that the actual loss in these cases may be estimated at about 
eight thousand five hundred pounds (£8,500). 


Mansrietp Parryns, 
The Comptroller in Bankruptcy. 
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THE GREAT ADDITION ABOUT TO BE MADE TO THE 
CAPITAL EMPLOYED IN BANKING ENTERPRISE. 
THERE can now be no doubt that the conversion of our un- 
limited joint stock banks into limited, or reserved liabilit 
companies, will be attended by a very considerable addition to 
the capital employed in joint stock banking. The two most 
important companies which have as yet notified their intention 
of taking this step are :—The London and Westminster Bank, 
which will issue 40,000 new shares, and the London and County 
Banking Company, which will issue 25,000 new shares, and the 
state of their capital accounts prior to and after the change 

will appear from the following figures :— 
































Present Capital Accounts. a after 
Subscribed. Paid-up. Subscribed.| Paid-up, 
£10,000,000 | £2,000,000 | London and Westminster |£14,000,000 | £2,800,000 
8,750,000 | 1,500,000| London and County.... | 8,000,000} 2,000,000 
£13,750,000 | £3,500,000 £22,000,000 | £4,800,000 






































In these instances we find that the subscribed capital will 
be augmented to the extent of 6Q per cent., and the paid-up 
capital to the extent of 37 per cent., and should anything like 
similar proportions be maintained in future conversions— and 
two such powerful examples are certain to have a large follow- 
ing—we may within a very short time find that something like 
£10,000,000 has been added to the working capital of the 
banking companies of the United Kingdom. Nor does it seem 
at all improbable that the companies already established as 
limited will, out of sympathy, be found making additions to 
their resources after a similar fashion, when they find so many 
older institutions leading the way, and the great increase of 
power and responsibility, which such an expansion of capital will 
afford, will merit grave and careful reflection. 

The present relations between capital and the liabilities to the 
public must for the time, if not permanently, be altered 
materially. At the existing time joint-stock banking capital 
bears the proportion of about 15 per cent. to the liabilities in 
the shape of deposits, notes in circulation, acceptances, &c., 
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while, if we add capital and reserve fund together, their pro- 
portion to the other liabilities reaches about 20 percent. If 
this proportion be increased to 25 per cent. or more, the margin 
of security afforded to the public in its most available form will 
be materially augmented. It remains to be seen how these large 
additional funds will be employed. Iftrade revives rapidly, the 
banks may be spared the necessity of realising a portion of the 
large investments which they have been induced to make in recent 
years of stagnation ; but we should regret, for various reasons, 
if any such increase in the “ investments ” were to result there- 
from as should tend to make banking institutions in any degree 
less mindful of their legitimate business, which consists of afford- 
ing all due monetary facilities in the commercial community. 


—_~< 
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WHAT CONSTITUTES A SHAREHOLDER ?—THE ANGLO- 
AMERICAN TELEGRAPH CASE. 

Ir is a question of vital importance to every investor to know 
that the stock which he purchases has become his property. If 
he acquires a share or bond “to bearer ” he runs some risk that 
the security obtained is wholly a forgery, but the payment of a 
dividend coupon will in the end assure him that what he holds 
is genuine. Still more safe should be his purchase of a regis- 
tered security. The transfer which is made to him not only 
records the exact designation of the security, but contains 
the signature of the vendor, and this is forwarded to the com- 
pany to complete the transaction. ‘The company then, in the 
majority of cases—we believe there are exceptions to the rule— 
forward a notification to the vendor that if within a certain 
time they receive no objection from him they will complete the 
transfer, and at the end of that time the purchaser’s name is 
substituted for that of the vendor on the books of the company. 
In the course of time, the company publicly notifies the pay- 
ment of its dividends, and remits warrants to the new possessor 
of the shares, who, having paid for his holding, had the transfer 
properly executed, and pocketed the dividends, ought to be able 
to feel secure that the security lying in his safe is his own. Yet 
for all this he may not be a shareholder in the company, and 
nine-tenths of the shareholders of the present day have, it 
would appear, no positive assurance that they are so until their 
title is secured to them by the Statute of Limitations. 

Mr. Coates was some time ago the registered owner of . 
£5,000 Anglo-American Telegraph Company’s Stock, and the 
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certificate representing that stock was stolen from him by his 
clerk, who forged a transfer to Messrs. Spurling and Skinner. 
They sent the transfer for registration to the company, and the 
company forwarded the usual notice to the supposed vendor, 
Mr. Coates, that they would complete the operation at a given 
date. No objection was raised by Mr. Coates, and it afterwards 
appeared that this formal notification had been intercepted. 
The result was that Messrs. Spurling and Skinner were entered 
on the books of the Anglo-American Telegraph Company as 
possessors of the stock in question, and they subsequently again 
transferred the stock to Messrs. Simon and Ingelow, and divi- 
dends were declared and duly paid to these holders of the stock 
certificate. It was not, indeed, until nearly a year afterwards 
that the company learnt from Mr. Coates that the transfer had 
been forged, and they at once refused to make any further pay- 
ments to Messrs. Simon and Ingelow. That firm forthwith 
brought an action against the Anglo-American Company, 
urging that by the act of registration they had obtained a good 
title ; and Mr. Justice Lindley, when the case was tried before 
him, held this view of the case to be the correct one, and gave 
judgment against the company. It was Mr. Coates from whom 
the certificate was stolen, and it certainly argued negligence 
that the forgery could have been committed, that the notice 
could have been posted to his registered address, and that divi- 
dend periods could have passed by without discovery. The 
company, too, against whom the action was brought, might 
possibly have been able to detect the fraud by a careful exami- 
nation of the signatures. Nevertheless, upon Appeal, the 
Lords’ Justices unanimously decided that the act of registra- 
tion gave no title to the actual holder of the stock certificate, 
and that the formal letter to Mr. Coates added no further 
security to that title. That this final decision presses with 
great severity upon those who were least able to detect the 
fraud cannot be disputed ; and all must admit that it constitutes 
a very hard case. 

Since the decision, the suggestions offered for the greater 
security of the transfer-deed have been numerous, but none 
have been wholly satisfactory. A clerk of the company cannot 
call upon it vendor, and even if he did so he might be 
deceived by a clever impersonation. Neither is the suggestion 
that a solicitor should witness every signature free from the 
objection that a man who had forged one signature would not 
hesitate to forge another. It is, perhaps, a safer plan that the 
companies should in all possible cases have two registered 
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addresses, both a business and a private address, and should 
send notices respecting transfers to each of them, but this 
would only meet those cases where two wholly separate ad- 
dresses were possible, the remaining inmates of one having no 
access to the other. Altogether, the result of the trial is most 
unsatisfactory, from whatever point it is regarded, except that 
of the genuine holder who may be quite careless as to the 
possession of his registered securities, as it is out of the power 
of anyone to rob him of his holding. 


>. 
~~ 





HOW TO COLLECT AN INCOME TAX. 

WE all must admit that we learn many things from the New 
World. But there are two of them now—Australia claiming to 
be a world of its own—and it is from the newest of the New 
worlds that we receive a lesson in the proper method of collecting 
an income-tax. Very many countries find that an income-tax, 
however equitable theoretically, is in reality too great a hard- 
ship upon the honest section of the community to be levied at 
all; and even in this country it is probable that if all incomes 
were properly assessed, the impost would yield one-third more 
than it does at present. Besides which, the method of collection 
is regarded as inquisitorial and antagonistic to our notions of 
the rights of freeborn Englishmen. 

But what shall we say of the machinery introduced by the 
Property and Income-tax Bill which has had the good fortune 
to be laid before the Legislative Assembly of South Australia ? 
No house-to-house visitation by the collectors, no paper left to be 
filled up, no commissioners who will compel you to pay in full 
on one’ source of income, but will admit of no deduction for 
losses on another. Here isa threepenny income-tax to be levied 
on all incomes exceeding £300 a year, and every person whose 
income exceeds that amount is told to forward to the Commis- 
sioner of Taxes in January a statement of what that income 
amounts to, accompanied by a cheque for the tax. His name 
will then be inserted in the Adelaide Gazette, and he may then 
consider himself a free citizen of the Colony. But mark what 
happens if his name does not rank with the righteous in the 
Gasette. He will thenceforward become an outlaw, against 
whom every court of justice will be closed to enforce any claim, 
and one whom every right-minded neighbour may rob with im- 
punity. We wonder what would be the magnitude of the 
London Gazette, which contained the names of all the income- 





32 Institute of Bankers. 


tax payers in the United Kingdom, and what delays would be 
of hourly occurrence in all our courts of law if the status of every 


claimant and defendant had to be settled before a case could 
proceed. 





> 
~~ 


THE INSTITUTE OF BANKERS. 


Tue monthly meeting of the Institute was held on the 28th November, 
under the presidency of Mr. Richard B. Martin, when a paper was 
‘ yead by Mr. Barclay V. Head, Assistant Keeper of Coins, British 
Museum, on “ The origin and transmission of some of the principal 
ancient systems of weight, as applied to money, from the earliest 
times down to the age of Alexander the Great.” 

Mr. Head commenced his paper with the statement that certain 
primitive measures, such as the finger-breadth, the hand-breadth, 
the cubit, the foot, and the step, are common to all mankind, but 
that from this point to the systematic development of a scientific 
method of measuring time, space, and matter there is an enormous 
stride, and that a theoretically perfect system, in which all measures 
and weights are referable to one and the same unit, has been 
attempted twice only—once by the Babylonians in their sexagesimal 
system, and again, after a period of 3,000 years, by the French in 
their decimal system. The unit upon which the Babylonian system 
rested was the apparent diameter of the sun, that of the French 
was the 10-millionth part of the quadrant of the earth from the 
equator to the north pole ; and upon these two norms an elaborate 
metric system was in each case built up. All the Babylonian 
measures of time, space, and matter, together with their weights, 
were divided by, or multiplied by, the number 60. Thus, just as 60 
seconds make one minute, and 60 minutes one hour, so 60 shekels 
constituted one mina, and 60 mine one talent. From the existing 
specimens of Babylonian and Assyrian weights preserved.in the 
British Museum, Mr. Head showed that there were originally two 
mine in use at one and the same tim@, one being just double the 
weight of the other, and to these two Babylonian and Assyrian 
mine he referred all the standards subsequently in use throughout 
the ancient world, from the time of the invention of coining money 
- down to the age of,Alexander the Great. By this Assyrian or 

Babylonian talent, mina, and shekel, in its double form, the 
precious metals were weighed and circulated as measures of value 
for centuries before the art of coining money was discovered; the 
heavier mina being in use throughout Syria and Phosnicia, and 
the lighter one farther north, throughout the countries subject to 
the dominion of the Hittites. From the Phoonician seaports, Tyre 
and Sidon on the one hand, and from Carchemish, the Hittite 
capital, on the other, the heavy and light Assyrian weights started 
in different directions on their journey towards the West. Mr, 
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Head passed next to the consideration of the vexed question as to 
what people first invented and used coined money, and said that 
numismatists were generally agreed that the Lydians, about 700 
B.C., were the inventors of the art, and that the earliest coins were 
composed of a metal known to the ancients as electrum, but which 
is in reality a natural compound of gold and silver found in the 
washings of the River Pactolus in Lydia. The coinage of electrum 
in Lydia and along the western coast of Asia Minor lasted about 
a century and a half, and was then superseded by a bi-metallic 
currency of gold and silver instituted by Crossus. Henceforth bi- 
metallism in the currency became the rule in Asia down to the age 
of Alexander, it being based upon the constant fixed ratio of 1 to 
13 1-3rd between gold and silver. This ratio rendered it convenient 
to weigh the two metals by different standards, in order that the 
gold shekel might be exchangeable for a round number of silver. 
shekels—20, 10, or 15, as the case might be. Tho silver standards 
developed in this manner out of the heavy and light Babylonian 
gold standards were various in various districts, the Greco-Asiatic or 
Phoenician and the Babylonic or Hittite being the most important 
in Asia, The currency of European Greece Mr. Head believed to 
have been generally mono-metallic, based upon.silver, not upon 
gold ; the silver standards in use being the Euboic and the Aginetic, 
which, equally with the Asiatic silver standards, rest upon the 
old Assyrio-Babylonic talents, Bi-metallism was thus the rule in 
Asia, and mono-metallism in Europe, down to the time of Philip 
of Macedon. In this king’s reign the rich gold mines of Philippi 
were discovered, and gold for the first time became abundant in’ 
Europe. Philip of Macedon thereupon reorganized his currency, 
introducing the Asiatic system of bi-metallism with the view of 
artificially keeping up the price of gold as compared with that of 
silver. Tho futility of this device became within a few years 
apparent ; the price of gold continued to fall in the market, and 
the natural consequence would very soon have been the complete 
disappearance of silver fronmthe currency, had not Alexander the 
Great, on his accession, returned to the ancient system of mono- 
metallism, striking all his coins, gold as well as silver, on one and 
the same standard, the Attic, identical with the older Euboic. From ° 
this time the gold coinage was regarded merely as bullion, no 
attempt being made to regulate the value of one metal by the other. 
Mono-metallism henceforth became universal, even in Asia, the 
Alexandrine silver drachm being the coin in which all prices were 
computed. This change from a double to a single standard in 
Asia, where a double standard had been so long customary, was 
facilitated, in Mr. Head’s opinion, by the-sudden depreciation of 
gold (for the first time in history) consequent upon the dispersion 
by. Alexander of the long-hoarded treasures of the Kings of. 
Persia. 
VOL, XL. 3 
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The chairman, after thanking Mr. Head for the learned and .in- 
teresting paper he had read to the meeting, said he had no doubt 
some gentlemen would like to make some remarks on the subject 
of bi-metallism and mono-metallism, and he opened the question 
by reading letters thereon which had been received—one from Mr. 
E. Cazalet, favouring an arrangement for a bi-metallic international 
currency, and, on the other hand, one from Mr. J. W. Burch, 
Governor of the Bank of England, who would raise his voice 
“ against any attempt to interfere with the sound basis which has 
served as our standard for more than half a century.” The dis- 
cussion was taken up by Mr. Langley, Dr. Bithell, Mr. Seyd, Dr. 
Roberts, of the Mint, Mr. Stevenson, Mr. Banks, Mr. Howard, and 
Mr. Stephen Bourne. 

Fy chairman, in conclusion, moved a vote of thanks to Mr. 
ead. 
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INSTITUTE OF BANKERS IN SCOTLAND. 


Tux Council have the pleasure to announce that the fifth session 
of the institute will be opened on Wednesday, 10th inst., in Edin- 
burgh and Glasgow simultaneously. In Edinburgh an address 
will be delivered by James A. WeENLEY, Esq., Treasurer of the 
Bank of Scotland, and in Glasgow by Francis W. Crarx, Esq., 
LL.D., Sheriff of Lanarkshire. In Edinburgh the place of meeting 
will, through the courtesy of the master, treasurer, and assistants, 
be the Hall of the Merchant Company, 14, Hanover Street; and 
in Glasgow, the Accountants’ Hall, 106, West Nile Street. The 
hour of meeting, in both cities, will be eight o’clock p.m. All 
gentlemen connected with the banks are invited to attend. 

The following arrangements have been made for Lectures during 
the session :— 


I—IN EDINBURGH. 
Lecrurzs on Potrricay Economy. 

The class for commercial and political economy and mercantile 
law, in the University of Edinburgh, has again, by the kindness 
of the professor, been opened to Institute students without payment 
of the class fee, In connection with this subject a circular has 
already been issued by the Edinburgh Committee. 


Lectures on Banxine Law. 


A course of six lectures on the law relating to banking will be 
delivered by RicharD Vary CamPBELL, Esq., M.A., LL.B., advocate. 
‘The lectures will be delivered at 5, Queen Street, Edinburgh, on 
Wednesday evenings at eight o’clock, commencing on 17th of 
ee with an interval from that date till the 7th of January, 

880. 
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Lectures on BaAnxIne. 


The council have further to announce that four lectures in 
Edinburgh, and a like number in Glasgow, on banking, will be 
delivered by Leone Levi, Esq., F.S.A., F.8.8., Professor of the 
Principles of Commerce and Commercial Law in King’s College, 
London : Doctor of Economic Science of the University of Tiibingen, 
and of Lincoln’s Inn, Barrister-at-Law. In Edinburgh, these 
lectures will take place in the Hall, 18, George Street, on the fol- 
lowing Mondays and Thursdays, viz., 22nd, 25th, and 29th March, 
and 1st April, 1880, 

IL—IN GLASGOW. 


In conjunction with the Institute of Accountants, the following 
lectures will be delivered in the Hall, 106, West Nile Street, at 
eight o’clock, on the evenings mentioned. 

1. Friday, 9th January, 1880, by Witt1am Gururiz, Esq., 
Advocate, Sheriff-Substitute of Lanarkshire. Subject— 
‘ Principles of Evidence.’ 

2. Friday, 23rd January, 1880, by Joun Vertcu, Esq., LL.D., 
Professor of Logic, Glasgow University. Subject—‘ The 
Growth of the Feeling for Natural Beauty in Scottish 
Poetry.’ 

8. Friday, 18th February, 1880, by R. C. Jess, Esq., M.A., 
Professor of Greek, Glasgow University. Subject 

4. Friday, 27th February, 1880, by James Roserton, Esq., 
LL.D., Professor of Conveyancing, Glasgow University. 
Subject—‘ A Sketch of the Feudal System as existing m 
Scotland.’ 

5. Tuesday, 23rd March, and Friday, 26th March, Tuesday, 
30th March, and Friday, 2nd April, by Leons Levi, Esq., 
Professor of Commerce, etc, King’s College, London. 
Sulbject—‘ Banking.’ 

Essay CoMPETITION. 


The Council have resolved to estublish an Annual Essay Com- 
petition, to be open to Members and Associates of the Institute, of 
which special notice has been already given. The subject chosen 
for competition in the present Session is—‘ Theoretical and Prac- 
tical Errors in Banking, as illustrated by Bank Failures in 
Scotland.’ 

Two prizes will be awarded—one of £10. 10s., and one of £5. 5s. 

The Essays must be given in to the Secretary of the Institute in 
Edinburgh, or to the Manager of the Bank of Scotland in Glasgow, 
on or before 30th March, 1880. 

The judges on this occasion will be Archibald Robertson, Esq., 
Cashier, Royal Bank of Scotland, Glasgow, and Andrew Aikman, 

_ Esq., Joint Agent, Commercial Bank of Scotland, Glasgow. 

Copies of the Rules of the Competition may be had at the Bank 

of Scotland, Glasgow, and from the Secretary of the Institute, 
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Rzabine Rooms anp Limranrizs. . 
* The principal newspapers, magazines, and other periodicals, are 
placed on the tables as published. The Libraries contain a selec- 
tion of works on economic and financial subjects, and in general 


-literature. The rooms, both in Edinburgh, at No. 2, George Street, 


-and in Glasgow, at St. Vincent Place, are open during every busi- 
ness day from four to ten o’clock p.m., except on Saturdays, when 


‘they are open from one to five o’clock p.m. Gentlemen connected 
-with the banks, but not on the roll of the Institute, may be 


admitted as annual subscribers. 

A Library has been formed in Edinburgh, for the convenience 
‘of members, associates, and students, not residing in Edinburgh 
or. Glasgow. Application for books to be made to the librarian at 
2, George Street, Edinburgh. Tho expenses of carriage to be 
.paid by the borrowers. J 


EXAMINATIONS, 
Examinations for the admission of members and associates will 


‘be held towards the end of April, 1880, and will extend over two 


days, Anew Syllabus was issued in July last, copies of which. 
‘may be had on application to the Secretary. 


CLASSES. 
The Institute has not this Session opened classes of its own for 


‘those employés in the banks who wish assistance in their studies, 


but the attention of such as are resident in Edinburgh is directed 
to the classes connected with The Philosophical Institution and The 
School of Arts, where efficient tuition is amply provided, and in 
Glasgow there are various similar sources of self-improvement 
open. 

¥ i caabérk and Associates are entitled to all the privileges of the 
Institute free of Charge, and those who desire to attend the 
lectures are requested to apply for tickets, admitting to all or any 
of the courses. Subscribers to the reading rooms will also receive 
similar tickets gratis. Other gentlemen in the service of the banks 


will require to pay a fee of five shillings. 


J. 8. FLEMING, President. 
AND WM. KERR, Secretary. 


The president and council have resolved upon inviting an Annual 
Competition for Prizes to be presented to writers of meritorious 
essays, and they intimate the following regulations in connection 
therewith :— 

I. The competition shall be confined to members and associates 
of the Institute on the roll at 1st January in each year. 
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II. Two prizes—one of ten guineas and one of five guineas— 
shall be open to competition annually. 

III. The subject of the essays shall be yearly advertised in Edin- 
burgh and Glasgow not later than 1st November. 

IV. The essays must be lodged on or before the 30th March 
following, with the secretary of the Institute in Edinburgh, or with 
the manager of the Bank of Scotland in Glasgow. 

V. Each essay shall bear a motto, which shall be written also on 
a sealed envelope containing the name and address of the author, 
and the envelope shall be sentin with the essay. Essays must be 
legibly written on one side of the paper only. It is not essential 
that they be in the handwriting of the author. 

VI. The judges shall be nominated annually by the council, or 
by a committee thereof, and the council or committee shall also nomi- 
nate a referee in the event of the judges not agreeing as to the merits 
of the essays. ) 

VII. The names of the successful competitors shall be announced 
at the annual meeting in June, and the prizes shall be presented at 
the same time. 

VIII. In the event of any change of circumstances affecting these 
rules, or of any difficulty arising as to their interpretation, the matter 
shall be decided by the council. 

IX. The prize essays shall become the property of the lnstitute, : 

In —— of the foregoing resolution, the council now intimate 
that the subject for competition in essays to be given in on or beforé 
30th March, 1880, will be— 

“‘ Theoretical and practical errora in banking as illustrated by bank 
Sailures in Scotland.” 

The judges on this occasion will be : Archibald Robertson, Esq., 
cashier, Royal Bank of Scotland, Glasgow; and Andrew Aikman, 
Esq., agent, Commercial Bank of Scotland, Glasgow. ; 


a 
—— 
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A pornt of importance affecting the jurisdiction of the Court of Bank- 
ruptey over members of the Stock Exchange was recently before Mr: 
Registrar Hazlitt, the question being whether the moneys payablé 
upon contracts entered into with a member which during their cur; 
rency are terminated by his bankruptcy and default, are assets to 
which the trustee in the bankruptcy is entitled, or are merely moneys 
payable to the assignee of the Stock Exchange. The member in 
this case who had made default had numerous creditors and also 
assets outside the Stock Exchange, and a large amount was payable 
upon his Stock. Exchange contracts: -These contracts, however; had 
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not matured, and the prices fixed as payable upon the member’s 
default were fixed by the official assignee, to whom, if the member 
had not become bankrupt, the amounts would have been paid for 
distribution among the member’s Stock Exchange creditors. The 
contention on the part of the official assignee was, that these moneys 
could never be, and were not, payable to the bankrupt, and that, if 
an action for the several amounts were brought against the several 
Stock Exchange debtors, the trustee could not recover. The learned 
registrar held that the moneys belonged to the trustee. An im- 
portant principle is involved which will be settled by a higher 
tribunal, 
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Tue report of a law case which we print below, suggests the exceed- 
ing care which directors of joint-stock companies should take, in 
accepting personal liabilities in relation to the debts of the company 
of which they are directors. The following is the case referred to: 


(Before Vice-Chancellor Sir Cuartes Hatt.) 
IN RE BRITISH FARMERS’ PURE LINSEE? CAKE COMPANY (LIMITED). 


This was a summons by the liquidator in the winding-up of the above 
company to render three of the directors—Messrs. T. H. Watson, W. Fowler, 
and James Buttery—liable to the company in respect of the execution of a 
bill of sale by the company to the managing director, Mr. W. J. Goulton, 
and in respect of the sales made and moneys received thereunder. The bill 
of sale in question was executed at a meeting of directors in February, 1876, 
at which Mr. Goulton (who was the managing director) and Messrs. Fowler 
and Watson were present. It assured to Goulton, to secure alleged debts 
and liabilities of the company to him, substantially the whole property of 
the company. Shortly afterwards Goulton sold the effects of the company 
under the bill of sale. On the 20th of March, 1876, a petition was presented 
for winding up the company, on which an order was made on the 7th of 
April following. The case made by the liquidator was that, when this bill 
of sale was given to Goulton, he was really a debtor to the company, as the 
respondents knew, and that the company was then insolvent; that the 
respondent Buttery was in no better position than the others, as he knew 
before the sale of the deed under which it was to be made, and, in fact, was 
present at the meeting of directors following the execution of the deed, at 
which the minutes of the previous meeting were confirmed. The estates 
of Goulton, Fowler, and Watson had become the subject of proceedings in 
bankruptcy. 

Mr. W. Pearson, Q.C., and Mr. F. C. J. Millar appeared in support of 
the summons; Mr. Nalder for the trustee of the estate of the respondent 
Fowler; Mr. Graham Hastings, Q.C.,and Mr. Borthwick for Mr. Buttery. 

The case having been argued at some length towards the end of November 


ts 

The Vice-Chancellor this morning delivered an elaborate judgment, in 
which, after reviewing the facts, he came to the conclusion that the respon- 
dents were jointly and severally liable for all debts lost to the company by 
reason of the assignment to Goulton ; but that Mr. Buttery’s liability was 
to commence only at the time when he might by reasonable diligence have 
prevented Goulton from receiving such debts; and that they were also 
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jointly and severally liahle for the loss occasioned to the company by reason 
of the sale by Goulton of the company’s property. Declarations were made 
and inquiries directed in accordance with this finding; and the three 
respondents were also held liable to pay the costs of the summons. 


SUPREME COURT OF JUDICATURE. 
COURT OF APPEAL, Dec. 2, 1879. 


( Sittings at Westminster, before Lords Justices BRAMWELL, BRETT, 
and Cotton.) 


GRANT ¥. HOLLAND, 


Tus was an action brought by Colonel Grant, a retired Indiaz officer, 
against Colonel Holland, managing director of the Coal Consumers 
Association (Limited), for alleged false and fraudulent representations 
respecting the financial position of the Association, whereby the plaintiff 
said he was induced to become a director of the Association and became 
involved in certain liabilities, which ultimately forced him to file a petition 
for liquidation. At the trial before Mr. Justice Denman the jury found 
a verdict for the plaintifi—damages £3,080. The Queen’s Bench Division 
discharged a rule nisi for a new trial and the defendant appealed to this 
Court, where the arguments occupied the time of the Court for some days 
and their Lordships reserved judgment. 

Their Lordships now came to the conclusion that the appeal must be 
allowed and there must be a new trial, though with regret, as it showed 
they thought the jury wrong, the learned Judge before whom the cause 
was tried was wrong, and the Queen’s Bench Division wrong in not grant- 
ing a new trial. The Court below had given no reasons fcr its decision. 
But as there was now an appeal to the House of Lords, it was expedient 
for this Court to give its reasons for granting a new trial, which reasons 
were as follows :—There were two occasions on which the defendant was 
alleged to have made fraudulent statements, but the first occasion might 
be left out, because nothing substantially different was said on the first 
occasion, and nothing more was said on the first occasion than on the 
second, when two statements were made. First, that the Association was 
then solvent, if stopped to-morrow; the true meaning of which was that 
if wound up to-morrow the assets would meet the liabilities. The jury 
had found generally against the defendant. The plaintiff could not show 
any ground on which that statement could be said to be false—that alone 
would be a reason for the Court being dissatisfied with the verdict. Second, 
which is more materia), the defendant is represented by the plaintiff to 
have said that £2,000 a month was being made by the sale of the coals, 
which would pay off the debt® in the course of the winter. The plaintiff 
says that on one occasion the defendant said to him there is “a clear profit 
of £2,000 upon the sale of the coals.” The evidence as to this was in 
direct conflict, but the probable interpretation was that both parties ° 
in ended to tell the truth, and then probably the plaintiff understood it to 
mean “clear profit ;” if he were more of a man of business he would have 
ascertained what it meant. The question is what the plaintiff reasonably 
understood and whether the defendant was making a fraudulent state- 
ment. It was unlikely that a statement which was made before the 
directors and the secretary would be fraudulent. In the correspondence 
and the statement of claim the words “ clear profit ? were nowhere found ; 
they were first used by the plaintiff in the witness-box. It must be borne 
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in mind, too, that the plaintiff had looked at the books, had seen the 
circulars, and knew there were calls, though, not being aman of business, 
these things made little impression on his mind. A man was not safe if 
he were liable to be charged with fraud because a person with whom he 
conversed was ignorant, or wanting in intelligence. The case was likely 
to captivate a jury at first sight, but they should have been reluctant to 
find this verdict. It had been seen before in a court of justice—a person 
failing in speculation, buying a business, and pdhemnctshod! disappointed in 
his purchase, bringing charges of fraud. Justice to the defendant de- 
manded a new trial, and therefore the appeal must be allowed. The above 
Case suggests— 

- How careful directors should be in any representations they make in 
regard to the financial position of their company. 


SIMM AND ANOTHER ¥. THE ANGLO-AMERICAN TELEGRAPH COMPANY—THE 
ANGLO-AMERICAN TELEGRAPH COMPANY ¥. SPURLING AND ANOTHER. 


These cases involved the important question whether a company, regis- 
tered under the Companies Act of 1862, represent and warrant that a per- 
son whois registered on their books as a shareholder, and to whom the 
have issued a certificate in respect of his shares, has a good title to suc 
shares. In November, 1876, Mr. Coates was the owner of £5,000 stock in 
the Anglo-American Telegraph Company (Limited). On the 29th of 
November, Phillips, his clerk, procured and forged a transfer, which was given 
to Spurling and Skinner, and they, knowing nothing at all about the forgery, 
took it as a genuine document. That transfer having been executed, it was 


sent by Spurling and Skinner to the office of the Telegraph Company, and 
on the 2nd of December, 1876, the officers of the Company sent the usual 
notice to Mr. Coates, addressed to him at his usual place of business, 
which notice was in these terms :—“ I beg to inform you that a transfer 
purporting to have been signed by you has been left at the offices of the 


Sey, and unless I hear to the contrary it will be assumed to be cor- 
rect.” This notice was not answered, and therefore the Company assumed 
it to be all right. On the 2nd of December the transfer was registered, and 
on the 6th of December entered in the stock register, It appeared that 
Spurling and Skinner held these shares as the nominees of Burge and Co., 
tho had paid for them. Then, by an arrangement between Burge & Co. 
and the National Bank, Burge & Co. undertook to procure a transfer of 
those shares to the National Bank as a security for advances to be made 
by the National Bank to Burge & Co. ; and, accordingly, upon the 6th of 
December, a transfer was executed from Spurling and Skinner to Messrs. 
Simm and Ingelow as trustees for the National Bank. On the 
9th of. December a notice of the tranMer was given by the Com- 
pany to Spurling and Skinner, to which, in like manner, no answer 
was received. Simm and Ingelow were accordingly registered as holders 
of the shares and obtained the usual certificates. Advances were 
made by the National Bank to Burgeand Co., but were afterwards re- 
paid, and then Simm and Ingelow, though registered as owners of 
the shares, became bare trustees of them for Burge and Co. In August, 
1877, the Telegraph Company received notice of the forgery: afterwards, 
early in the following year, they refused to pay any more dividends, and 
denied the title of Simm and lesion to the stock. In consequence, the 
first action was brought by Simm and Ingelow on behalf of Burge & Co., 
claiming damages with interest, and dividends from the first of January, 
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1878. The plaintiffs alleged that the Company, by registering Spurling and 
Skinner as holders, warranted and represented them as having a good title 
to the stock in question, and therefore the defendants were estopped from 
denying the plaintiffs’ title. The second action was a cross action brought 
by the Company, really against Burge and Co., for indemnity in the event. 
of their losing the first action. The actions were tried together before Mr. 
Justice Lindley, and Burge and Co. were added as plaintiffs in the first 
action and defendants in the second action. The defence relied on b 
the company was that they had made no representation to Burge and Co., 
that their nominees, Spurling and Skinner, had a good title to the shares 
in question, for Burge and Co. knew quite as much about the title to the 
shares as the Company ; that the Company were under no obligation to 
ascertain whether the transfer was valid: and that the acts of the company 
in registering Spurling and Skinner as shareholders and issuing the certi- 
ficates were not a representation to Burge and Co. In answer to this, it 
was contended by the plaintiffs that the Company were bound to ascertain 
whether the transfer was valid, and that the issue of certificates was a 
representation to Simm and Ingelow, if not to Spurling and Skinner, that 
Spurling and Skinner had a good title, and therefore that the title by 
estoppel of Simm and Ingelow could be asserted by Burge and Co. The 
learned judge gave judgment in favour of the plaintiffs, on the ground 
that Burge and Co. succeeded to the rights of estoppel which Simm and 
Ingelow would have had. The Company appealed. 

Mr. Watkin Williams, Q.C., Mr. H. Davey, Q.C., and Mr. Finlay 
appeared for the company; Mr. Benjamin, Q.C., and Mr. Bush Cooper 
for Simm and Ingelow and Burge and Co., the plaintiffs in the first action ; 
and Mr. Benjamin, Q.C., Mr. Day, Q.C., and Mr. Channell for Spurling 
and Skinner and Burge and Oo., the defendants in the second action. 

Lord Justice Bramwell, in delivering judgment in favour of the 
defendants, said that Burge and Co, were the real plaintiffs in the first 
action, for Simm and Ingelow, after the advances had been paid off, were 
bare trustees of the shares, and Burge and Co. could not have any other 
rights against the Company than they would have had if the transfer had 
originally been made to them, and they had been registered as owners of 
the shares. It was clear that Burge and Co. would have no title to the 
shares at law, for their title depended upon a forgery. Then it was said 
that they had a title by estoppel against the Company. An estoppel 
existed when a person was compelled to act upon what he had affirmed to 
be the truth, although it was not really the truth. Were the defendants 
estopped from saying that Burge and Co. were stockholders? It was 
argued that they had affirmed that Coates had executed a valid transfer to 
Burge and Oo., but that was ndt the fact. The Company had indeed made 
an inquiry as to the transfer, but they made it for their own benefit to. 
prevent any trouble to the Company arising. Burge and Co. brought the 
transfer to the Company, and asked them to register it, and the company 
registered it; that was no representation. He was therefore satisfied on 
principle that there was no estoppel. The cases cited in the argument 
supported this view. That being so judgment must be entered for the 
defendants in the first action. It was not necessary to express any opinion 
as to the second, : 

Lord Justice Brett was also of opinion that the judgment of the learned 
Judge at the trial could not be supported. 

-. Lord Justice Cotton delivered judgment to the same effect, 





Ancient Bankers and Goldsmiths. 


HIGH COURT OF JUSTICE, Dec. 4. 
CHANCERY DIVISION. 
(Before Vice-Chancellor Sir RicHaRp MAttns.) 


THE “AUSTRALIAN MORTGAGE LAND AND FINANCE COMPANY ¥. THE AUS- 
TRALIAN AND NEW ZEALAND MORTGAGE COMPANY. 


Mr. Glasse, Q.C., and Mr. Romer moved on behalf of the plaintiffs in 
this action for an injunction to restrain the defendants from carrying on 
business under their present name, or under any other name only colour- 
ably different from the name of the plaintiff Company. It was in evidence 
that the plaintiff Company had carried on business for some years past, and 
their principal office was at 123, Bishopsgate Street Within. The defen- 
dant Company w's established on the 14th of November last, and their 
office was at 79, Gracechurch Street. It was submitted that the two names 
were so similar that the public might be misled, aud it was unfair for the 
defendants to assume a name calculated to induce persons to go to their 
company when they might have intended to deal with the well-established 
company of the plaintiffs. 
an. J. Pearson, .Q.C., and Mr. Millar appeared for the defendant 

mpany. 

The Vice-Chancellor said the facts appeared to be these—That the 
plaintiff Company had been established for some time, and were doing a 
good business and paying a handsome dividend. They had been so suc- 
cessful that it had occurred to another body of gentlemen that there was 
room for a second company, formed upon the same principles. The object 
of the plaintiff company seemed to be to borrow money in England at 
a low rate, and lend it upon securities in Australia at a high rate. 
The defendant company was formed for the same purpose, but their 
business would appear to be extended to New Zealand as well as Australia. 
By the evidence it was stated that the plaintiff Company was known by 
the short title of “ The Australian Mortgage Company,’ and the defendant 
would no doubt get to be known as “The Australian and New Zealand 
Company.”? His Lordship was of opinion that the defendants’ name did 
not so closely resemble that of the plaintiffs’ as to be calculated to deceive 
a to call for the interference of the Court. He should therefore refuse 
the motion. 
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ANCIENT BANKERS AND GOLDSMITHS. 


Mr. F. G. Hitron Price, F.G.S., Author of ‘‘The Handbook of 
London Bankers,” read a paper at the opening meeting of the 
Institute of Bankers, entitled ‘‘ Notes on Ancient Bankers and 
Goldsmiths to the close of the 17th Century.” 

The opening part of Mr. Price’s paper gave a number of interest- 
ing details with reference to the early history of banking, going 
back for the earliest records of bankers and goldsmiths, to the 
archives of the Hindoos and Chinese, Hebrews and Egyptians, 
Assyrians and Babylonians. He dwelt at some length upon the late 
Mr. George Smith’s discovery, among the cuneiform documents pur- 
chased by him for the British Museum, of some 2,500 dated tablets, 
which enable us to follow for several centuries the monetary trans- 
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actions of the great Babylonian banking firm of Egibi and Son. 
The series goes back as far as the reigns of Sennacherib and his 
son Esarhaddon. Passing on to the Greeks and Romans, he 
referred to the early coinages of the Argive King Pheidon and of 
Servius Tullius, giving much information on these subjects. He then 
passed on to the notes on the Greek trapezite, to the earliest. of 
whom, Philostephanos of Corinth, Themistocles intrusted 70 talents 
(£16,000). Of other Hellenic bankers were mentioned Archestratos 
and his clerk and successor, Pasion, the most famous among the 
powerful Athenian money-dealers. At Sparta there was Glaucus, 
the story of whose late but genuine honesty was given from Hero- 
dotus with effect. The most telling illustration of the Italian 
branch of the subject was the reference made to the recent discovery 
at Pompeii of 132 tabelle found in the house of the banker Lucius 
Cecilius Jucundus, the latest records of his payments to the 
exchequer of the doomed city being dated a.p. 62. Professor 
Mommeen was cited for the fact that similar tablets have been found 
in Hungary. The tragic history of the Jewish bankers in this 
country was noticed from the Conquest down to their banishment 
from the kingdom by Edward I., when the Lombards took their 
place as goldsmiths, pawnbrokers, and bankers. In Lombard- 
street the profession has remained localized ever since, although it 
soon fell into English hands. There dwelt the goldsmith, Matthew 
Shore, husband of the notorious Jane Shore. There too, at the sign of 
the Grasshopper, Sir Thomas Gresham did business as merchant 
and goldsmith on the site now occupied by Messrs. Martins’ bank. 
Among many other famous members of the guild was the Sir 
Richard Martin, who was chief magistrate of the city in 1589, 
and kept his mayoralty in Goldsmiths’ Row, Cheapside. The 
builder of this row was himself a rich goldsmith, Thomas Wood, 
sheriff in 1491. Charles I. issued an order in council in 1634 
that none but goldsmiths should live in Goldsmiths’ Row, and that 
all the goldsmiths who kept shops in other parts of the city were 
to resort thither, or to Lombard Street or Cheapside. In Charles 
IL.’s time the great event for the bankers was the king’s seizing 
a million and a half of their money by closing the Exchequer, 
For suggesting this way of helping himself, instead of going to 
Parliament for supplies, Sir Thomas Clifford was rewarded with the 
office of Lord High Treasurer, besides being made a peer. Mr. Price 
brought down his list of goldsmiths to the year 1690, introducing 
the names of Messrs. Blanchard and Child, at ‘“‘Ye Marygold,” 
now Messrs. Child & Co.; Messrs. Duncombe and Kant, at “‘ Ye 
Grasshopper,” now Messrs. Martin & Co. ; James Hoare, of ‘‘ Ye 
Golden Bottle,” now Messrs. Hoare, Fleet Street; and Humphry 
Stocks, ‘‘ Ye Black Horse,” now Messrs. Barnett, Hoare, & Co. 
The Bank of England, established in 1694, became a serious rival 
to the goldsmiths and bankers. 
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Reports of Joint Stockh Banks, 


THE BANK OF NEW ZEALAND. 


Tux thirty-sixth half-yearly general meeting of shareholders of the above 
bank was held at the head office, Queen-street, Auckland, on the 28rd 
October last; John Logan Campbell, Esq. (chairman of the board of directors), 
residing. 

The » manager read the advertisement announcing the meeting, also 
the half-yearly report, as follows :— 

_ Thirty-sixth report of the directors of the Bank of New Zealand to the half- 
yearly general meeting of the proprietors, held at the banking-house, Auckland, 
on Thursday, 23rd October, 1879. 

‘“‘ The directors beg to submit the result of the past half-year’s operations, which 
will, no doubt, be considered satisfactory, The net profit at 30th September, 
after making ample appropriation for dependencies considered bad or doubtful, 
and the usual elon in bank premises and furniture accounts, amounts to 
£69,038. 148. 9d.; to which has to be added premium on 25,521 new shares 
taken up, part of 27,500 issued under authority of the half-yearly meeting of 
the proprietors, held on 29th October, 1878, £180,613. 15s. ; balance from half- 

ear ended 3lst March, 1879, £9,753. lls. 8d.; making a total available for 

ivision of £259,406. 1s. 5d., which is now recommended to be appropriated as 
follows:—to payment of dividend at the rate of 10 per cent. per annum, 
$49,010. 10s.°; to bonus of 5s. per share, equal to 5 per eent. per arinum, 
£24,505. 5s.; to proposed addition to reserve fund, £180,000 ; to balance carried 
to profit and loss account new account, £5,890. 6s. 5d.; total, £259,406. 1s. 5d. 
The dividend and bonus will be payable at head office, Auckland, on Friday, 
the 24th October, and at branches on receipt of advice.——For the board of 
directors,— J. Logan Campsett, President.” 
Aggregate balance-sheet of the Bank of New Zealand, at the 30th September, 

1879, including London office at 31st July, 1879. 

Liasruitres.—Dr.: Capital £1,000,000, less £19,790, par value of 1,979 new 
shares of £10 each, held in reserve, £980,210; reserve fund, £375,000; notes 
in circulation, £465,165; bills payable in circulation, £1,486,557. 0s. 5d., 
deposits and other liabilities, £6,658,287. 13s. 8d, ; balance of profit and loss, 
£259,406. 1s. 5d.; total, £10,224,625. 15s. 6d. 

Assrts.—Cr.: Coin and cash balances at bankers, £2,054,648. 19s. 4d.; 
bullion on hand and in transit, £214,075. 10s. 6d¢.; Government securities, 
£200,000; bills receivable and securities in London, £884,729. 6s. 11d.; bills 
discounted, and other debts due to the bank, £6,684,624. 15s. 6d.; landed 
property, bank premises, &c., £186,547. 3s. 3d. ; total, £10,224,625. 16s. 6d. 

Prorit anp Loss Account.—-Dr. : To dividend on 98,021 shares of £10 each 
at the rate of 10 per cent. per annum, £49,010. 10s.; to bonus at rate of 5s. per 
share, equal to 5 per cent. per annum, £24,505. 5s.; to proposed increase to 
reserve fund, £180,000; to balance carried to profit and loss ‘‘ new account,” 
£5,890. 6s, 5d.; total, £259,406. 1s. 5d. Or.: By balance from half-year ended 
31st March, 1879, £9,753. 11s. 8d.; by premium on 26,521 new shares taken up, 
part of 27,500 issued under authority of the half-yearly general meeting of the 
os gece held on the 29th October, 1878, £180,613, 15s.; by net profit for 

alf-year ended 30th September, 1879, £69,038. 14s. 9d. ; total, £259,406. 1s. 5d. 

Reserve Funp.—Dr.: To balance, £555,000. Cr.: By balance from half- 
rd ended 31st March, 1879, £375,000; by proposed increase, £180,000 ; total, 

000. 

We hereby certify that we have examined the accounts of the Bank of 
New Zealand for the half-year ended 30th September, 1879, and that we have 
counted the cash balances and examined the.bills and other securities held at the 
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head office, and compared the returns of the branches with the foregoing 
balances, and have found the same to be correct. 
(Audited) Bens. Tonxs. 
Joszru L. Wuson. 

The Chairman, in moving the adoption of the report and balance-sheet, said : 
Gentlemen, in rising to move the adoption of the report and balance-sheet which 
have just been read, the usual pleasant duty is assigned to me of congratulating 
shareholders on the success with which the bank’s business has been conducted 
during the last half-year, and the balance-sheet affords the best evidence of the 
maintenance of the bank’s position. When I last had the pleasure of ad i 
you from this chair I took occasion to recount certain adverse influences which 
then existed, and which for the time being had unfavourably affected 
colonial interests. But we had not then fully realised the effect of the 
disasters of the previous period, nor did we then anticipate such an 
unfortunate result in the agricultural operations of this colony, nor 
such a long continuance of low prices for wool and cereals which has 
since prevailed. The diminished spending power of the people, the con- 
traction of Government works expenditure, the necessity to provide large 
remittances to England for public and private liabilities of the colony, have 
all had a tendency to increase the pressure on our monetary institutions. 
But the absence of any heavy failures sufficiently proves the readiness with 
which these institutions responded to the demands made upon them, and is 
the best proof of the general soundness of the commerce of the country. As 
a consequence of the lavish orders which a previous season of unexampled 
prosperity had induced importers to send to England, and the diminished con- 
sumption from the causes to which I have alluded, stocks have in many cases 
accumulated to an inconvenient extent; but the corrective measures which 
have now long been in operation are already producing an appreciable effect, 
and we may confidently look at an early date to have this temporary 
difficulty fully remedied. The past season has been one of unusual severity 
to agriculturists, who in. many cases were overburdened by speculative 
purchases of land, and this, in conjunction with the bad harvest and low 

rices, has caused not a few failures among this class of the community. 

ut, though numerous, they have not involved any serious amount, and, with 
the improved prospects for this season—in the exceptionally promising condition 
of the growing crops, and the enhanced price of wheat—it may be reasonably 
expected that much of last season’s loss to our farming population will this year 
be recouped. As affecting this institution, although we have as usual been 
exposed to exaggerated reports of heavy losses, I am happy in being able to 
assure you that these have not exceeded the average, and ample provision has 
been made for them. When I last addressed you I reported the result of the 
issue of the new shares, which had been only partially completed. The final 
result, as noted in the balance-sheet, is that of the 27,500 shares offered. to share- 
holders, we are left with only 1,979 which have not yet been offered for sale, 
but which the directors will take a favourable opportunity to realise. From the 
public prints shareholders will have been made aware that we have given 
notice of our desire, at the end of six months from the 1st instant, to terminate 
the existing agreement as to the government account, the terms of which have 
proved of a disadvantageous character. Beyonda mere acknowledgment of our 
notice, no indication has as yet been given of the intentions of the government, 
which is sufficiently accounted for in the present political complications which 
practically have brought public business to a stand. While prepared for a 
severance of the connexion which, on the whole, has existed so satisfactorily 
during eighteen years, we have intimated that we are willing to negotiate 
for a continuance of the account, if terms can be satisfactorily arranged. 
The directors have given much consideration to this subject, and in the course 
they have adopted are assured they best. conserve the interests of shareholders. 
Referring now to the figures in the report and balance-sheet, shareholders 
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will, I am sure, be pleased to find that, notwithstanding the largely increased 
amount of capital on which dividend has to be paid, the profits of the last year 
admit of the usual dividend and bonus, and we are able to carry forward to next 
half-year the sum of £5,890. 6s. 5d., after crediting reserve account with £180,000 
—the premium on the issue of the new shares, as far as these have been floated. 
The anticipation of a reduction in dividend has had a depressing influence on the 
prices of shares, but the directors are glad to assure shareholders that although 
the net profits show a diminution on the previous half-year, owing to the in- 
creased provision which the present condition of the colony makes it expedient to 
put aside for possible losses, the usual dividend and bonus is confidently expected 
to be maintained. The untoward state of the colony during the past six months, 
and the fact that during that portion of the year business is always less active 
than during the wool and grain season, will sufficiently account for the diminu- 
tion which appears in some of the items in the balance-sheet. There has been a 
reduction in the uote issue of about £60,000, and of over £800,000 in bills payable 
in circulation, which, although resulting in lessened profit, may be accepted as 
the best evidence of the measures adopted by importers to reduce their too heavy 
stocks. There has been a reduction in current accounts of a little over a million, 
which is largely due to fluctuations in government balances, the remainder being 
the natural outcome of the gencral depression caused by bad harvests, low prices, 
and reclamations on consignments of wool and grain. ‘The condition of the home 
market having been favourable for the realisation of securities, advantage was 
taken of the opportunity to realise the bulk of the government bonds held by us 
at last balancing period, and the proceeds have been temporarily utilised in 
strengthening our coin and cash balances at banker’s, pending a favourable 
opportunity for re-investment. Our coin in the colony at date of balance 
amounted to about £900,000, and at the Bank of England £1,100,000. Our 
lessened liability in London accounts for the diminished amount of bills 
receivable and securities held there. The contraction of our advances, it 
will be seen, approaches the decrease in our current accounts to which I have 
already referred, and is in a great measure the effect of largely diminished 
purchase of bills in London drawn on the colonies—another evidence of the 
wholesome and timely check given to a previously too-extended importation. 
Shareholders will have reason to be gratified at the large addition proposed to 
be made to our reserve fund, which will now stand at £555,000, and to which it 
will be the policy of the board to continue to make such additions from time to 
time as our profits may warrant. Every addition to this fund not only increases 
the intrinsic value of your shares, but increases the dividend-earning power 
_of the bank. We have been asked from time to time whether there is any 
special investment of this fund. I need hardly tell you that there is no 
uniformity in the practice of banks on this subject, but the majority follow 
the course we have adopted of making no special investment of the 
reserve fund. Practically, although it swells the general dividend- 
earning power of the bank, we usually hold government securities to a 
larger amount than the reserve fund, and though at present this is not 
the case, the deficiency is more than represented by the largely increased amount 
of coin and cash at bankers. I assume that the real purport of the question is— 
Does the bank hold such reserves, or immediately convertible securities, as afford 
reasonable protection in all contingencies? And I think no one will doubt this 
if the balance-sheet put before you to-day is examined and understood. Another 
question has been asked, Does the bank hold any shares in any unlimited com- 
pany? The answer is simply that it most certainly does not. It has also been 
asked if it is intended to register under the Bank Act which is now being con- 
sidered in England, but as our liability is already limited under an Act of incor- 
poration, and we have no information as yet of the provisions of the proposed 
Bill, no consideration has been given to the subject. It remains for me now only 
to close these remarks, and I may be permitted, in retiring in ordinary rotation 
as one of your directors, and consequen'ly vacating the president’s chair, to em- 
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brace the present opportunity to express the conviction I entertain, that the 
severe check which the colony has sustained during the past year will be attended 
with the most beneficial results to the community generally, as tending to lessen 
the over-speculative spirit which previously existed, and to lead all engaged in 
business to confine their operations within more legitimate limits. We have in 
the colony of New Zealand every element which leads to and secures prosperity. 
Climate alone would ensure its future greatness, for we know by statistical proof 
that no country in the world has greater agricultural and pastoral capabilities. 
And it is the colony upon which both the capitalist and the labourer in the mother 
country now look with longing eyes as the refuge where to find a new field of 
enterprise, and create anew home. With the progress of the colony, which 
nothing I feel assured can retard, will also progress this institution ; and should 
you at a future time again do me the honour of electing me toa seat at your 
board, I have no misgivings but I shall then find this bank still maintaining, 
under my successor, the position of precedence which, I am proud to say, it held 
when it devolved upon me to occupy this chair, and which it still holds on my 
retiring from it. I now beg to move, ‘‘ The adoption of the report and balance- 
sheet.” 

Mr. J. C. Firts, in seconding the motion, said: There is the less reason for 
my offering to the shareholders any lengthened observations, as the very full 
address of the president will have already made you acquainted with a great 
many of the conditions which have affected this institution during the past six 
months. I can only confirm generally the statement he has made as to the pro- 
spects of the colony. From every quarter we receive information that, owing to 
this most genial season through which we are now passing, the crops all over 
the colony never looked better, and never gave greater promise of a most abun- 
dant harvest. In vegard to the clip of wool, there is every promise of greater 
yield than for years past, and it is the general opinion of those most capable of 
giving an opinion, that the prospects of the colony, from an agricultural and 
pastoral point of view, were never better. We have all been anticipating 
for a considerable period a revival of tiade, notwithstanding the low prices 
that have prevailed in respect to the production of colonial wool. There 
is little doubt, so far as wool is concerned, a revival of trade might have 
been expected to take place in the old country had it not been for the un- 
usual bad harvests that have afflicted England. But the cycle of bad harvests 
may be expected to have approached a termination. We may, I think, look 
forward, looking to the history of the past for a revival of trade at no distant 
date. At any rate there is likely to accrue to the colony an advantage arising 
from the recent depression through which England has passed, and is still. 
passing, which will be found in the emigration from the mother country to this 
and other colonies—an emigration which is likely to embrace an extremel 
valuable sort of colonists. I refer to English farmers and their labourers. ¥ 
may state that there is now on its way a deputation from Lincolnshire farmers— 
the deputation representirg, perhaps, some 400 or 500 farmers and their families 
—who are sent out to this colony to inspect its capabilities and to report thereon 
with as little delay as possible. Should the report of the deputation be favour- 
able—as there is little doubt that it will be—it is probable that a large number 
of farmers from what may be called the ‘‘ garden of England” will soon arrive 
in the colony. All these immigrants to this country, having money in their 
pockets, and skill and knowledge to employ their capital to the greatest advan- 
tage for themselves and for the whole community, will be so valuable an accession 
to our population that it is not necessary for me to say more on the subject. 
Another advantage which the colony will obtain, as it appears to me, from the 
recent temporary depression will be the information that will suggest greater 
economy and greater caution on all sides, as compared with the periods of good 
times and good trade, in conducting alike the individual and general affairs of 
the colony. I cannot but think that these two elements—better information and 
the practice of economy—will be attended with the happiest results in the future 
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when the good times return. I have to congratulate you upon the favourable 
report that has been laid before you, considering the extreme difficulties con- 
nected with banking business during the last half-year. I hope that we are on 
the eve of better times, and that this bank will continue to occupy the high posi- 
tion that it has hitherto held. (Hear, eye A 

The General Manager explained that the audit was signed by Mr. J. L. 
Wilson, in consequence of the rather sudden severe illness of Mr. Samuel 
Browning. There was no possibility of obtaining the services of Mr. Samuel 
Browning within the time necessary to have the audit ready for the half-yearly 
meeting, hence Mr. J. L. Wilson was selected, and every shareholder would 
acknowledge that gentleman was thoroughly competent to discharge the duty. 
(Hear, hear.) 

The motion for the adoption of the report and balance-sheet was put from the 
chair and carried unanimously. 

Mr. Samuel Browning, being the only candidate for the vacant seat at the 
board, was declared duly elected. 

Mr. OC. AnzexanDER proposed, and Mr, F. L. Pre seconded, the election of 
Messrs. J. L. Wilson and A. K. Taylor as auditors for the ensuing year, which 
was put to the meeting and carried. 

Mr. JosrerH Howarp moved, and Mr. Joun Barerr seconded, a vote of 
thanks to the directors and officers, which was duly carried. 

The Chairman returned thanks on behalf of the board of directors. 

The General Manager returned thanks for the staff. 

This concluded the business of the half-yearly meeting. 





CAPITAL AND COUNTIES BANK. 


A Meztine of the directors and shareholders of this bank was held at the head 
office, Threadneedle-street, London, to consider the expediency of converting 
the bank into a limited one, under the Act passed for that purpose last Session, 
after the failure of the City of Glasgow and West of England Banks. The im- 
portance of the step drew together a large number of shareholders. The chair 
was occupied by Mr. Edward Atkins, the Chairman of the Board. The chair- 
man read the notice convening the meeting, which was for the purpose of con- 
sidering thefollowing resolution :—“ Resolved that this Company now registered 
under the Companies Act, 1862, as an unlimited company, be registered under 
the Companies Acts, 1862 to 1879, as a company limited by shares, that the 
word limited be added to the Company’s name, and that the sum of £30 per share of 
the uncalled capital of the Company upon the 35,000 shares of £50 each of the Com- 
pany already issued, and paid up to the extent of £10 per share, and upon the 15,000 
shares of £50 each of the Company not yet issued, shall not be capable of being 
called up, except in the event of and for the purposes of the Company being wound 
up.” The Chairman remarked that at no time had they been in a better position to 
meet this question than they were at present. They had before them a state- 
ment of the affairs of the bank, made up to the 11th instant. The total liability 
of the bank was then £2,918,000. Against this there were assets, available at 
once, amounting to about £1,552,000. Of that sum £600,000 is in consols, and 
£476,000 in cash, and the remainder in readily available bonds and securities. 
The remaining liability of about £1,400,000 is covered by about £2,000,000 of 
good assets, consisting of bills discounted and sound loans. Independently of 
this there is a sum of £350,000, being £10 per share, which the board is entitled 
to call up, and the further reserve of £30 per share (amounting to £1,050,000), 
specially allocated under the resolution for the security of depositors. (‘These 
shares are £50 each, only £10 of which has been called up.) He thought it im- 
possible for any company to come before the public in a better position than 
they did, happily, that day. Thcy could not, however, put away half a million 
for the safety of the public without reducing their earnings. He concluded by 
proposing the foregoing resolution. The resolution was then put to the 
meeting and carried unanimously. 
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COMMERCIAL BANK OF SCOTLAND. 


Revort of the ordinary court of directors to the annual general court of pro- 
prietors, held 17th December, 1879. 

The directors have to submit their annual report to’ the proprietors after a 
year of great depression in the trade and agriculture of the country. That 
depression has had a marked influence upon the business of the bank. The 
profits have been less, and the losses by bad debts greater than usual, so that 
the net profit for div ision among the proprietors is smaller than ithas been for 
many years. This result will probably have been anticipated to a considerable 
extent by those who have given attention to the commercial and monetary affairs 
of the country. Consequent upon the events of the autumn of 1878, many 
failures took place, involving loss. A succession of bad seasons and low prices 
had injuriously affected the farming interest. Tho trade of the country became 
contracted, and for many months the bank had a most unusual amount of money 
lying unemployed ata serious loss. "Within the last few weeks, however, there 
has been a somewhat increased demand for money, and rates are now more 
in favour of the bank than they were for fully one-half of the last year. It 
was stated in last annual report, that after paying the dividend in January, 1879, 
there would remain aclear balance of undivided profits or rest of £432,356. 19s. Gd., 
to which there now falls to be added the balance of the profits for the year 
ending 31st October, 1879 (after deducting a sufficient sum to meet losses and 
contingencies). $111,805. 18s. 4d.; less the half-year’s dividend paid in July 
last, £65,000 ; £46,805. 13s. 4d.—Making the undivided profits or rest amount 
to £479,162. 12s. 10d. ; out of which the dividend now to be declared falls to be 
paid. ‘The directors propose that the dividend for last year shall be declared at 
the rate of 12 per cent., amounting to £120,000. Of this, £65,000 having been 
paid in July last, there will remain £55,000 to be paid on Friday the 2nd of 
January next, which will leave £424,162. 12s. 10d., at the credit of undivided 
profits or rest. It was stated in last report, that the market value of the invest- 
ments of the bank in the Government funds, Bank of England stock, and the 
bank’s own stock, was about £180,000 above the price they stood at in the 
bank’s books. The market value of these stocks in the aggregate has since 
risen, so that if realised at present quotations they would yield a profit of up- 
wards of £200,000. It has been the practice of the directors not to revaluc 
these investments in the books, but to retain them at the prices paid for them. 
Some additions have been made during last year, to the bank’s offices in the 
country, and bank premises now stand in the books at £180,128. 1s. 8d., having 
cost originally about £364,000. The heritable properties belonging to the bank 
altogether stand in the bank’s books at £231,026. 5s. 3d., and yield a clear net 
rental of £15,600 a year. The proprietors, no doubt, expect the directors to 
make some allusion to the ‘‘ Companies Act 1879,” which received the Royal 
assent on 15th August last. That Act, as passed, was greatly altered from the 
Bill originally introduced by the Chancellor of the Exchequer, and little effect 
was given to the representations of the Scotch banks with reference to modifica- 
tions of the measure, Its principal provisions are to enable banks to register 
under the Acts 1862-79, with limited liability. There is a disinclination on the 
part of the Scotch, Irish, and many of the English banks, to come under these 
statutes; and the directors of the Commercial Bank have, as yet, come to no 
resolution on the subject. Following the example of other banks, and in accord- 
ance‘with what they believed would be the wish of the proprietors, the directors 
requested Messrs. Charles Pearson and Adam Gillies Smith, chartered accountants 
to audit last year’s balance-sheet, affording them at the same time every facilit, 
and all information necessary for the purpose. These gentlemen have pide | 
with much care and diligence the duty intrusted to them, and the attention of 
the proprietors is invited to the abstract of the balance-sheet, and to their report 
thereon hereto appended. The directors propose that Messrs. Pearson and 
Gillies Smith, should now be appointed by the proprietors to be auditors for the 
purpose of auditing the next annual balance-sheet. In room of Sir Alexander 

rant, Baronet, the senior director, who retires by rotation, it is proposed that 

VOL. XL. 4 





50 - Commercial Bank of Scotland. 


Francis Abbot, Esq., Moray Place, shall be elected an ordinary director of the 
bank; that Alexander Matheson, Esq., M.P., shall be re-elected deputy- 
governor; and that the extraordinary directors, whose names remain on the list, 
shall be re-elected. : 


Dr. Abstract of the Balance sheet, at 31st October, 1879. 
LIABILITIES, 

1. To the public—Deposits, £9,338,917. 10s. 9d.; notes in 
circulation, £825,875; Acceptances and marginal credits, 
£159,899. 10s. 5d.; drafts, circular notes, and other 
liabilities, £253,227. 9s. oe oe oe “a ee 

2. To proprietors—Paid-up capital, £1,000,000; rest, 
£424,162. 12s. 10d.; dividend proposed to be paid on 
2nd January, 1880, £55,000 .. ns os ee ee 1,479,162 12 10 


£10,577,919 10 2 





Total liabilities .. £12,057,082 3 0 
Cr. ASSETS. 
Gold, silver, and copper coin, and notes of other banks, 
£812,884. 5s.; money in London with banks and 
brokers, at call and at short notice, £1,272,281. 7s. 6d. ; 
money with country banks, £60,042. 14s, 11d.; bankers’ 
drafts, cheques, and other demand documents in course of 
transmission, and in hand, £255,939. 3s. 9d... e» £2,401,147 10 4 
British Goverment securities, $1,213,412, 15s. 11d. ; Indian 
Government 4 per Cent. Debentures, Stock of the Bank 
of England, Corporation of London 4 per Cent. Bonds, 
and short loans on securities, £577,350. 4s. 8d. ; debentures 
and debenture and preference stocks of British railways, 
£255,696 ; heritable yielding rent, not occupied ‘by the 
bank, £50,898. 3s. 7d. ; other investments, £8,976. 9s. 10d, 2,106,338 14 0 
Advances on accounts and bills discounted, £7,109,539. 
13s.8d. ; City of Glasgow Bank for notes and vouchers, 
£45,920. 2s. 6d.; bank premises at Edinburgh, and 
branches (cost £364,000), £180,128. 1s. 8d.; liability of 
customers for acceptances and marginal credits, per contra. 
£159,899. 10s. 5d.; the bank’s stock (£56,211. 4s. 7d. 
at £833 per cent.), and other assets, £54,113s. 10s. 5d. 7,549,600 18 8 





Total assets .. £12,057,082 3 0 
Peter Lane, Accountant. 
Report By THE AUDITORS. 

As auditors appointed by the directors of the Commercial Bank of Scotland, 
we have been afforded full and free access to the books of the bank, and to the 
returns from the numerous agencies, and we hereby certify— 

1.—That the foregoing abstract balance-sheet is correctly made up from the 
books and gives a true state of the bank’s affairs as at 31st October, 1879. 

2.—That the coin, notes, money at call, and at short notice, Government 
securities and other investments, are correctly stated. ‘ 

3.—That the investments are all moderately valued, and that some, being kept at 
their purchase prices, are much below the amount that could be at present realised. 

4.—That from the information we have received, we are satisfied that the 
heritable properties held by the bank stand in the books at a very low value. 

5.—In conclusion, we beg to state that the system of check maintained at the 
bank’s head office and branches is very efficient, and that it appears that 
ample care is taken that the advances to customers shall not exceed due bounds. 


Cuartes Pearson, C.A., 
Edinburgh, 11th December, 1879, Ap, Gittres Situ, C.A. 
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LONDON AND RIVER PLATE BANK, LIMITED. 


Report to the shareholders at the seventeenth annual general meeting, held 
15th December, 1879. 

In presenting the seventeenth annual report, the directors are able to express 
their confidence in the position of the bank. Notwithstanding the low rates of 
interest ruling in the River Plate during the past year, and the increased com- 
petition the bank has had to encounter, its general operations have been of an 
cneouraging character, and the result of the year’s business will doubtless be 
deemed satisfactory. After making ample provision for bad and doubtful debts, 
and adding to the reserve fund the sum of £8,500, thus raising it from 
£131,500 to £140,000, the directors are enabled to declare a dividend of 4 per 
cent. for the half-year ended 30th September, 1879, being, with the interim 
dividend paid in June, 8 per cent. for the year. A balance of £3,474. 7s. 6d. 
will be carried forward to the profit and loss account for the current year. The 
directors who retire by rotation on this occasion are Messrs. John Elin, 
David Howden and Thomas S. Richardson, who, being eligible, offer themselves 
for re-election. 

Balance-sheet, September 30th, 1879. 

Dr. CAPITAL AND LIABILITIES. 

Capital called up to date .. ee es sis wk .. £600,000 
Reserve fund ae ae oe a oi * a 131,500 
Bills payable at head office and branches ce ne .. 645,162 
Notes in circulation at branches .. i pis x -.  9819,911 
Deposits and amounts due on current accounts, &c. .. .. 2,487,154 
Rebate of interest on bills discounted, not due 30th Septem- 

ber, 1879.. “ me = ee as is aie 
Profit and loss account, balance from last year, £5,596, 5s. 7d. ; 

net profit for year ending 30th September, 1879, 

£54,378. 1s. 11d. oe a a se ee arg 


16,121 


59,974 





£4,109,824 








_ Cr. PROPERTY AND ASSETS. 
Cash on hand at branches, at bankers’ and on deposit .. £1,151,956 
Local bills discounted, bills receivable, current accounts and 
other securities ais oe oe ee sie ie 
Premises in Calle Piedad, Buenos Ayres, £21,987. 13s. 6d. ; 
Calle del Cerrito, Montevideo, £20,507. 9s.; Calle 
Puerto, Rosario, £6,187. 10s. 0d. ee ee ite 48,682 
Bank furniture account, £6,845. 17s.; less amount written 
off for depreciation, £684. 11s. 6d. .. oe ee oe 6,161 
Intcrim dividend declared in June, 1879, of 4 percent. .. 24,000 


2,879,024 





£4,109,824 1 
Profit and Loss account of the London Office and Branches, September 30th, 1879. 


Dr. , 

September 30th, 1879: charges, including rent and _ taxes, 

salaries, directors’ remuneration, income tax, and all other 

expenses at London office and branches for 12 months .. £44,941 7 
Amount written off bank furniture account for depreciation, 

(leaving balance as above, £6,161. 5s. 6d.) .. oe oe 684 11 
Amount to be carried to reserve fund (raising same to £140,000) 8,500 0 
Interim dividend of 4 per cent., paid 24th June, 1879 .. «. 24,000 0 
Amount proposed to be distributed as dividend of 4 per cent. 

making in all 8 per cent. for the year ending 30th September, 


1879 ee ee ve ee oe oe oe oe 24,000 0O 
Balance carried forward to new account .. a oes 3,474 7 


£105,600 6 
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Cr. 
October Ist, 1878: Balance from last account .. 6 cee £5,596 5 7 
September 30th, 1879: Gross profit for year, after making 

provision for bad and doubtful debts .. ee ee -» 100,004 0 7 


£105,600 6 2 


October Ist, 1879: Balance brought forward .. oe .. £3,474 7 6 


Examined with the books and vouchers in London and found correct, 


J. VANNER r] ’ 
W. W. DeLorrre, g Auditors. 





ROYAL BANK OF SCOTLAND. 


Rerort by the court of directors to the general court of proprietors, held 25th 
November, 1879. 

In accordance with the resolution of the general court of proprietors in June 
last, the annual balance of the books of the bank was made on the second 
Saturday of October, and the accounts now submitted embrace the period from 
20th September, 1878, to 11th October, 1879. The balance-sheet has been 
framed with somewhat greater detail than usual, Had the legislature seen fit, 
in the Act passed last session, to prescribe a form of banking balance-sheet, the 
directors would have adopted it for the sake of uniformity in bank accounts 
generally, although the Act in no way applies to the Royal Bank; but, in the 
absence of such a guide, they have endeavoured to present the statement of the 
affairs of the bank in a form affording as full and clear information as can be 
done in any abstract. The proprietors having at last general court negatived 
the proposed bye-law to provide for the appointment of professional auditors, 
the directors have felt it all the more incumbent on them to discharge their duty 
of Audit, as on former occasions, with the greatest possible care. They have 
examined the reserves of cash on hand at the head office; they have verified the 
cash balances with London bankers; they have examined the securities held for 
money at call and short notice in London; the investments have all been pro- 
perly vouched, are all readily marketable, and their market value has been 
proved to be considerably in excess of the amounts at which they stand in the 
books; the bills discounted and banking loans have been examined in detail ; 
and every bad debt has been written off, and the estimated loss on every doubt- 
ful debt has been amply provided for. The balance-sheet annexed is now sub- 
mitted to the proprietors as containing, in the judgment of the directors, a 
complete and true state of the liabilities and assets of the bank at 11th October, 
1879. The result of the bank’s operations for the period embraced in the 
accounts is shown in the profit and loss account appended to the balance-sheet. 
During the early part of the period, when comparatively high rates of interest 
prevailed, the return was more than usually satisfactory, but the reverse has been 
the case for several months past. The resources of the bank have gone on 
increasing, while, from the stagnation in trade in all departments, the means of 
actively employing them in ordinary banking operations fell off to an extent not 
experienced for many years, resulting in an unusually large accumulation of 
money in London awaiting employment, from which the return has been almost. 
nominal. This very exceptional state of the money market is probably now 
passing away. The directors are glad that the profits at their disposal warrant 
them in recommending that the half-year’s dividend payable at Christmas should 
be at the rate of 94 per cent. per annum, free of income-tax. There will 
remain a sum of £6,017. 6s. 11d. to be transferred to the rest, which will then 
stand at £720,890. 12s. 





Royal Bank of Scotland, 


Abstract State of Affairs, as at 11th October, 1879. 


Dr. LIABILITIES. 
To the public—1. Deposits with accrued interest .. 
2. Notes in circulation ., oo 
3. Drafts outstanding— 
Payable on demand, £155,694. 15s. 2d,; payable within 
ourteen days, £112,774, 11s. 3d. oe oe an 
4, Acceptances on account of customers ee 


Total liabilities to the public an ee 

To the proprietors—5. Capital, £2,000,000; 6. Rest, 
£720,890. 128.; 7. Proposed half-year’s dividend at 
Christmas, £95,000 ee ee ee ee ee ee 


Total liabilities ‘me ° 


Cr. ASSETS. 

1. Gold and silver coin, notes of other banks, and cash with 
Bank of England, Coutts & Co., and Union Bank of 
London, £1,417,648. 18s. 11d.; 2. Money in London at 
call and short notive, and cheques, &c., payable on demand, 
in hand, and in transit, £2,208,868. 10s. 10d.; 3. Consols 
and New Three per Cents, and Bank of England Stock, 
£1,585,294. 8s. 1ld.; 4. Securities of the Indian and 
United States Governments, and Metropolitan Consols, 
£438,217. 13s. ; 5. Railway debentures, and other stocks 
and investments (including £15,590. 10s. 9d. of Royal 
Bank Stock) £216,992. 1s.; 6. Cash balances due by 
sundry provincial banking correspondents, £74,939. 7s. 6d. 

7. Bills discounted—Not exceeding three months to run, 
£3,415,509. 15s. 3d.; exceeding three months, 
£939,073. 16s. 4d.; 8. Advances on cash, credit, and cur- 
rent accounts, £3,866, 462. 5s. 9d. ; 9. Loans onstocksand 
securities for short periods, £576,205. 15s, 5d.; 10. City 
of Glasgow Bank, for notes retired—less dividends re- 
ceived of 10s. per £., £73,588. 1s. 6d. (a farther dividend 
of 8s. 4d. per £ has since been received) ; 11. Customers, for 
acceptances, per contra, £464,308. 3s, 5d.; 12. Bank 
buildings at Edinburgh, Glasgow, and 66 branches in 
Scotland, £220,689. 1s. 6d.; 13, Property in Edinburgh, 
Glasgow, and Dundee, yielding rent, £103,022. 3s. 5d.; 
14. Freehold property in London, partly occupied by bank 
and partly yielding rent, £110,848. 6s. 10d. ee ve 


Total assets ee de 


Dr. PROFIT AND LOSS ACCOUNT. 
Bank buildings, 25 per cent.of the year’s expenditure 
written off .. ee ee ee ve 
Dividend for half-year, paid at Midsummer ,, ee ee 
Dividend for half-year, recommended to be paid at Christ- 
_ at the rate of 9} per cent. per annum free of income. 


Balance, being "free rest or undivided profits, carried 
forward ve 


*. ee ee ee we ee e? 
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$11,431,077 
731,873 


268,469 6 
464,308 3 


$12,895,727 12 





2,815,890 12 
£15,711,618 4 


— _ __. 





£5,941,960 15 2 


9,769,657 9 6 





£15,711,618 4 7 


£1,171 14 2 
95,000 0 0 
95,000 0 0 
720,890 12 0 

£912,062 6 2 

5 
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Cr. 

Rest, at 20th September, 1878.. ve oe ee oe 

Gross profits, after deducting rebate of interest on bills cur- 
rent and income-tax, and providing for all bad and doubt- 
ful debts, £340,971. 7s. 2d.; less charges at head office 
and 122 branch establishments (also at 6 branches carried 
on temporarily), including salaries, directors’ fees, rents, 
taxes, and repairs, stationery, licenses, cost of circulation, 
and all expenses of management, £143,782. 6s. 1d. Net 
profits ee ee oe ef ee ee es ee 197,189 1 1 


£714,873 5 1 


£912,062 6 2 





THE CITY OF GLASGOW BANK LIQUIDATION. 


Tue liquidators of the City of Glasgow Bank have issued a detailed report 
of their operations during the first year of the liquidation, which closed on 
the 22nd October last. Weare unable to do more this month than print 
the following statement, though we purpose recording the full report in a 
future number :— 


The account of our intromissions shows that during the year 
we have realised from the assets of the bank ee «» £4,856,666 0 0 
And from calls made on contributories ee we -» 4,452,866 5 0 


Pe £9,309,082 6 0 





Together .. ee 
Out of which we have paid or allowed— 
1. Preferable and secured debts and 
ges ee ee ee oe £41,964 

2. Deposits allowed credit for, and 
specially secured debts paid «» 1,617,982 
3. Dividends to creditors .. oe 7,396,940 
4, Expenses oe ee oe 100,983 





9,157,870 12 10 


Leaving a balance of receipts on 22nd October, 1879, of .. £151,161 12 2 

The amounts realised have enabled the liquidators to pay dividends 
amounting to 13s. 4d. in the pound, and the position of affairs at the 
beginning of the second year of liquidation is thus shown :— 
From the statement it appears that the assets of the bank 

and the sums yet.to be recovered from contributories, 

amounted, at 22nd October last, to .. we Bee ee £4,308,985 6 11 
While the debts due by the bank, including items not yet 

paid amount to., oe oe ne ae se a 8,840,687 15 6 


Leaving a surplus of “ ve ae £468,297 10 6 
Subject to payment of (1) interest on claims to 22nd Oct., 
1879, estimated at about £385,000; and (2) expenses of 
the liquidation to be incurred after 22nd Octobcr, 1879. 














Communications. 
To the Editor of the Bankers’ Magazine. 


REASONS IN FAVOUR OF LIMITED LIABILITY FOR JOINT- 
STOCK BANKS. 


Srr,—In view of the announcements already made by some of the large 
unlimited joint stock banks of their intention to adopt limited liability, and 
the probability of their example being followed by the greater portion, if not 
by all, of the others, it may be interesting to examine and sum up the 
various arguments and assumptions in favour of limited liability for bank- 
ing companies. 

Long before limited liability as such was thought of, companies for 
various purposes were formed, either by Act of Parliament or by royal 
charter, by either of which means the shareholders’ liability was defined 
and limited. Indeed, it is held that at that early period the fact of the 
incorporation of a company was sufficient to define the liability, though 
nothing was stated concerning it in the charter. 

Amongst these chartered companies were the Bank of England and the 
three senior Scotch banks. Thus the principle of limited liability is not at 
all new, and it would probably have been the rule instead of the exception 
with all the joint-stock banks had it not been for the objections of the 
Bank of England in 1826 and 1833, Lord Liverpool being then quite 
willing to grant charters to the joint-stock banks about to be established 
under his Act of Parliament in 1826. 

From time to time, after great failures of unlimited companies, with the 
accompanying distress of the shareholders, the question of limiting the 
liability was debated seriously, and, though fiercely opposed, the principle 
was at length established in 1845 for all companies carrying out works of a 
public character, and in 1855 for all companies except banks and insurance 
offices, After the crisis of 1857, which powerfully assisted the arguments 
in its favour, banks and insurance companies could, in 1858, become 
limited under certain conditions. But, owing to the incompleteness of 
that Act, the rules and regulations of that and the previous ones were con- 
solidated into the well-known “ Companies’ Act of 1862,” from which we 
may date the real commencement of limited liability as applied to banking 
companies. 

We have now, after sixteen years of limited Lanking companies, to 
examine the facts and arguments in its favour, and to see if the evidence 
will justify the old joint-stock banks in altering their constitutions and 
placing themselves on the same standing constitutionally as their younger 
rivals, 

In stating the reasons on either side, it must at the outset be said that no 
positive rule to start from can be laid down. The whole reasoning must 
be based on assumptions of which each must himself judge the reasonable- 
ness or otherwise. 


This great question—pcrhaps one of the greatest the old joint-stock 
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banks have had to decide since their way was smoothed by the legislature 
many years since—must be looked at from two points of view—that of the 
shareholder and that of the customer or depositor of the bank—two 
apparently conflicting interests, but not so really. 

The strongest and, indeed, the only fact with which the customer is con- 
cerned is the absolute security so far secured to him by unlimited liability, 
and he may reasonably and rightly ask what will replace that certain 
security now proposed to be taken away by the adoption of limited liability. 

How to give such security, and so retain the confidence of the public, 
appears to be the only problem requiring elucidation. 

First and chief amongst the arguments in favour of limited liability is 
the great question, whether we can obtain under its action a body of share- 
holders of superior wealth and standing, able to pay in full any calls that 
may be demanded, or whether we can retain under unlimited liability such 
a body able to pay in full under every possible condition ? 

This great point on which the whole problem rests unfortunately cannot 
be tested in any way absolutely. The old-established joint-stock banks 
have undoubtedly at present, as we should naturally expect, the richest 
proprietary. But it is said that after the late terrible warnings, no wealthy 
man will on any account hold a share in an unlimited bank, and therefore 
the proprietary and consequently the standing of the bank will deterio- 
rate, and once on the descent the fall will be rapid. How far can this 
be reasonably assumed ? 

Now, it is pretty certain that, after the late examples of the results of 
unlimited liability, many of the shareholders in such companies have sold 
their shares; that many others intending to do the same were reassured 
by the speeches of the directors at the various general meetings, which 
advocated the adoption of limited liability ; and, consequently, they have 
not yet sacrificed their shares at the low prices so longcurrent. If limited 
liability be not adopted, there can, I think, be little doubt that many 
shareholders, who have held on in the hope that it would, will sell, as will 
many others who bought at the low prices only to hold till prices recovered, 
but with no intention of holding unlimited shares as a permanent invest- 
ment. 

We may assume that, failing the adoption of limited liability, the gradual 
withdrawal of the richer (and, probably, poorer shareholders as well) will 
continue. If so, the basis of the company will be narrowed, the social 
status and wealth of the whole body of proprietors will gradually diminish, 
and, instead of being the security imagined, unlimited liability may in the 
end be no security at all. 

That this may be the probable result is generally acknowledged. It was, 
perhaps, foreseen by the Government in 1826, which, as we have stated, 
would have granted charters to the joint stock banks of that time but for 
the opposition of the Bank of England. Lawson, in his History of Banking, 
writing in 1855, says :— 

« It is this undefined liability that prevents many wealthy and influential 
individuals from connecting themselves with joint stock banks, or becoming 
shareholders in such institutions; and this state of things wil! contiaue 
until the law of partnership undergoes that revision which the importance 
of the subject so imperatively demands.” 

And Mr, J. W. Gilbart, too, who was connected with one of the most 
successful of the unlimited banks, in a careful and thoughtful memorandum 
communi¢ated to the Commission in 1874, says, on this same point— 
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“I believe it is undoubtedly true that many wealthy men abstain from 
becoming shareholders in joint stock banks in consequence of unlimited 
liability, and that, though friendly to the principles of joint stock banking, they 
take shares only in those banks which have charters limiting their liability. 

“T think it desirable that wealthy men should be encouraged to become 
shareholders in joint stock banks, because, by their influence, they 
bring business in the bank ; because the bank has then a greater number 
of persons from whom to choose suitable directors; and because, when 
such shareholders address the directors, either privately or at public 
meetings, in the language of caution or advice, their social position gives 
greater weight to their admonitions.” 

To this we may add the general idea that the lists of shareholders in the 
colonial and other chartered banks include a wider range of classes than is 
found in the unlimited banks. However this may be—and it can only be 
ascertained by a careful scrutiny of the different lists—I think I have 
shown sufficient presumptive evidence that a wealthier class of proprietors 
will hold the shares of a limited or chartered bank, provided the limit ke 
not too high. And this being so, it follows that the status of the bank will 
be raised, confidence in it will be extended (with good management), while 
the security to the customers will be real and undoubted. 

After the question of the status of the proprietary, some of the secondary 
arguments put forward on behalf of limited liability are of some importance, 
and they can be stated with more confidence in their ultimate effect than 
the question of the richer or poorer proprietary. 

Although the Act allows shares in a limited company to be fully paid 
up and tohave no further liability attached to them, yet in the case of 
banks it will be found desirable that there should be a reserved liability 
beyond the amount called up. Opinions differ as to what that further 
liability should be, but we think the balance of opinion is in favour of a 
reserved liability amounting to about one-third of the liabilities of the 
bank to the public, and this reserved liability should only be available in 
case of liquidation. It can hardly be necessary to reserve any capital to 
be called up for the purpose of extending the business, as a further issue of 
shares would be the better plan. There would be an element of danger to 
any fully established bank which made a call on its shares. The amount 
of reserved liability above mentioned has been found ample to pay every 
creditor in the case of all failed joint stock banks, with the exception of 
the City of Glasgow Bank, which was, as we all know, an exceptional case 
of fraud and deception, but which, except for the unlimited liability, would 
probably have had its career cut short at a much earlier period, 

Under the Limited Liability Act, an independent audit is necessary. 
And though we are aware how impossible it is in the usual way to make a 
satisfactory audit by any one or two auditors, yet we must acknowledge 
that if the accounts were investigated by practical men it would probably 
prevent some of the worst abuses. - 

If the majority of the joint stock banks become limited, the accounts 
which must be published will be more severely scrutinized than under the 
old régime, and, other things being equal, that bank showing the strongest 
reserves of cash and good investments will gain the favour of the public. 
This must of itself tend towards good and sound banking. 

It has been found that, in a panic, the unlimited as well as the limited 
suffer from the same want of confidence on the part of the public. From 
the accounts published last January, it is evident that large sums in the 
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aggregate had been withdrawn in consequence of the mistrust engendered 
by the failure of the City of Glasgow Bank. 

Probably, the old banks would have suffered no greater loss of confidence 
had they been limited. It certainly shows that, in a panic, unlimited and 
limited are much the same to the timid panic-stricken depositor. 

Another test at present in favour of the limited banks is the price of their 
shares. With few exceptions which may be accounted for, the limited 
bank shares will not return such a high percentage to the purchaser as those 
of the unlimited banks. In other words, the limited shares stand at higher 
prices, according to the dividend, than the unlimited. 

There is no doubt that the prices of unlimited bank shares would rise 
considerably, should they re-register under the new Act. This rise from 
a shareholder’s point of view would be very desirable; it would be no 
less a means of giving confidence to the public. We find in every crisis 
that confidence Simiaiabes in an accelerating ratio to the price of the shares, 
and Leeman’s Act was passed to prevent bank shares being sold specula- 
tively, and so becoming unduly depressed. In atime of panic, many bank 
shares are sold, and it would perhaps be difficult to find out which are sold 
to the greatest extent, the unlimited or the limited : if the unlimited are 
sold mostly, it strengthens the argument in favour of limited, 

{ thus assume in favour of limited liability, that a bank so constitu- 
ted will have a richer proprietary to enable it to meet any calls; that it 
may have a reserved liability only available in case of liquidation ; that 
the accounts must be duly audited and published; that such banks have not 
suffered from the effects of panics more than those on the older system; 
that their transactions will be scrutinized more severely, and be curtailed 
if found to be beyond their legitimate business; and, lastly, that they have 
grown in the confidence of the public to such an extent, especially in the 
country, that the limited banks would object to exchange the word 
“limited” for any other term. 

These appear to be the principal arguments in favour of limited liability, 
Unlimited has this in common with limited, that it has hitherto paid 
every creditor in full; but unlimited goes further, and says that it can, 
under every circumstance, do so. At present, undoubtedly it can, but at 
what ruin to the shareholders lct the City of Glasgow show, and then ask 
if shareholders will submit to such fearful risks for the future, in a 
business over which they can practically have no control whatever. 

The arguments against limited liability, when first proposed, have not 
been borne out by facts. It would be easy to match the swindling 
limited companies of 1862—’66, with those unlimited companies of pre- 
vious manias. Limited liability is not now new: it has been tested under 
@ variety of conditions during seventeen years, The public are accustomed 
to the word “limited” as part of the name of all companies. It is no 
longer reckoned a badge of inferiority ; and, since 1862, no bank and no 
public company, so far as we know, has been constituted except as 
“limited.”? It may be stated with great confidence, that, in the case of 
banks, “limited’”’ or unlimited makes very little difference to the ordinary 
public, but that a directorate composed of well-known, wealthy, honour- 
able, and able gentlemen of high standing in the commercial world, 
together with talented managers, will give credit and confidence, irre- 
spective of the liability of theshareholders. If the ordinary general public 
are satisfied, those who deal specially with limited banks, such as brokers, 
and banks which re-discount, can easily take care of themselves. It could 
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be shown that many of the banking disasters have taken place in con- 
sequence of careless dealing on the part of such people who trusted 
ultimately to the unlimited liability of the shareholders, instead of exer- 
cising ordinary and proper business precautions. The City of Glasgow 
Bank is the last example of such dealing, and we may reasonably assume 
that with limited liability greater care would have been exercised in that 


case. 

Joint-stock banking has no monopoly, the profits are not unduly large, 
and those who, with their eyes open, trade recklessly with unlimited com- 
panies, depending on ultimate payment by the shareholders, should fairly 
risk something, as well asthe innocent shareholders who are in no position 
to protect themselves from such reckless trading. 

Looked at from every point of view, I can see no valid reason against 
the adoption of limited liability by any sound,well-managed bank, but, on the 
contrary, every reason past, present, and prospective in its favour. 


G. B. 





WORN SILVER. 


Sir,—Will you allow me to point out, through the medium of your 
valuable magazine, the desirability of all banks retaining the worn-out 
silver they receive from their customers, and sending the same to London, 
for which they can obtain full value. The branch bank to which I belong 
sends about three hundred pounds annually, and I think, if others would 
follow the example, the worn-out stuff would very soon be non est. 

I am, dear Sir, yours faithfully, 
A Bank Casuier. 





EXTENT OF LIABILITY IN A LIMITED COMPANY. 


Sir,—Speaking at the late “Liberal demonstration” at Leeds, Mr. 
Forster is reported to have stated in illustration that “We all know that 
if we are shareholders in a limited company we are liable to the extent of our 
means, for the acceptances of our directors on behalf of the company.” A 
similar statement has been made to me privately. 

I should be obliged by your opinion upon this point; and I put the 
question in this way :— 

1, Are the shareholders in a “limited ’’ trading company liable beyond 
the nominal value of their shares for the “ acceptances’’ of their directors 
on behalf of the company ? 

2, Are they similarly liable for loans contracted by the directors with 
the consent of the general meeting of shareholders duly convened ? 

LEopDIEnNsIs. 

[1. No, certainly not. 2. Possibly all who attended the meeting and 

authorised the directors may be liable—Ep. B.M.] 





APPROPRIATION OF FUND AT BANKERS. 
Sir,—Will you kindly give me your opinion on the following point :— 
On Monday A.B. opens an account with a country bank, paying in a 
draft on London for £500; as it is a banker’s draft, he is allowed to draw 
at once £160, leaving £350, On Monday afternoon bis cheque to C. D. for 
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£310 is presented and returned marked, “Effects not cleared.” On Tuesday 
morning the bank receive from A. B. a letter as follows, dated Monday :— 
“T have given a cheque to G. H. for £290, which please pay out of the 
£500 I paid to my account.” 

In the same envelope is a Jetter from G. H., stating he has forwarded 
the cheque for £290 to his banker for collection. On Wednesday morning 
(the draft for £500 being honoured) C. D. re-presents the cheque for 
£310. What isthe banker’s duty? To pay the £310, or to retain the 
money to meet the cheque for £290 ? 


Yours aan, 


[We think the letter of A. B. amounts to an appropriation of the fund 
at the bankers to the payment of the cheque therein referred to, and the 
bankers not having bound themselves to pay the first cheque must obey 
the orders of A, B.—Ep. B.M.] 
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First Lessons in Book-keeping. By J. THornton. McMrtian, London. 
—The design of the author appears to have been to make a- Book- 
keeping primer of this little manual. Any one desiring to succeed in 
bringing the theory of book-keeping within the comprehension of children 
must certainly use his utmost endeavour to make matters clear. This the 
author has done, and by avoiding the complications which would result from 
attempting to teach the different systems of book-keeping applicable to 
various businesses, has given the book a more concise and practical cha- 
racter. The author inculcates three essentials in book-keeping—correctness 
—neatness—quickness, The teachings of some of the earlier lessons are 
emphasised by means of familiar illustrations calculated to aid and im- 
press the minds of learners. 





The Banking Almanac and Dircctory for 1880: WateRLow AND Sons 
Liuitep, Lonpon Watt.—This handbook for bankers has now reached its 
thirtieth year of publication, and in the able hands of its present editor, 
Mr. R. H. Inglis Palgrave, is becoming each year more and more devoted 
to the practical purpose for which it is so eminently useful, namely, in 
supplying, in the clearest possible manner, such information as is required 
in the every-day details of banking business. We are glad to see that 
Mr. Palgrave recognises the prime importance of keeping this object in 
view, whilst curtailing miscellaneous matters, in order to extend the more 
practical part of the work, he has referred his readers to the columns of 
this jowrnal for the record of current events relating to the interests of 
bankers generally. 
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TENDERS FOR BILLS ON INDIA. 


TenpeERs were received 29th October at the Bank of England for £350,000 
in Government bills on India. ‘The amounts allotted were:—To Calcutta, 
£300,000; and to Bombay, £50,000. Tenders on both presidencies at 1s, 8§d. 
receive in full. 

Tenders were received 5th November at the Bank of England for £400,000 
in Government bills on India. The amounts allotted were:—To Calcutta, 
£200,000; and to Bombay, £200,000, Tenders on both presidencies at 1s. 83d. 
receive in full, 

Tenders were received 12th November at the Bank of England for £400,000 
in Government bills on India. The amounts allotted were:—To Calcutta, 
£394,000; to Bombay, £1,000; and to Madras, £5,000. Tenders on all presi- 
dencies at 1s, 8}d. receive about 20 per cent.; above in full. 

Tenders were received 19th November at the Bank of England for £400,000 
in Government bills on India. The amounts allotted were:—To Calcutta, 
£203,501 ; to Bombay, £4,098; and to Madras, £192,401. Tenders on all 
presidencies at 1s. 8d. receive about 95 per cent.; above in full. 

Tenders were received 26th November, 1879, at the Bank of England for 
£400,000 in government bills on India. The amounts allotted were:—To 
Calcutta, £832,651; to Bombay, £55,000, and to Madras, £12,847. Tenders 
on all presidencies at 1s. 84d. receive about 35 per cent.; above in full. 

Tenders were received 3rd December at the Bank of England for £400,000. 
in Government bills on India, The amounts allotted were:—To Calcutta, 
£302,700; to Bombay, £95,800; and to Madras, £1,500. Tenders on all presi- 
dencies at 1s. 83d. receive about 453 per cent. ; above in full, 

Tenders were received 10th December at the Bank of England for £400,000 in 
Government bills on India. The amounts allotted were :--To Calcutta, £268,500 ; 
to Bembay, £130,400; and to Madras, £1,100. Tenders on all presidencies at 
1s. 8 3-16d. receive about 75 per cent.; above in full. 

Tenders were received 17th December, at the Bank of England for 
£400,000 in Government bills on India. The amounts allotted were :—To 
Calcutta, £321,500; to Bombay, £75,700.; and to Madras, £2,700. Tenders on 
all presidencies at 1s. 83d. receive about 73 per cent. ; above in full. 
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MONTHLY CHRONOLOGY. 


24 November.—Mr. Gladstone arrived in Edinburgh to commence his campaign 
in Midlothian. 

29.—The marriage of King Alphonso of Spain to the Archduchess Marie 
Christine of Austria, 

Dec. 1.—Yakoob Khan left Cabul for India. 

1.—Severe frost set in throughout the country. 

2.-~Attempt on the life of the Czar near Moscow; a train partly wrecked by 
the explosion of a mine. 

4.—--Bank reserve, 453 per cent. 

5.—New Zealand Government loan of £5,000,000 issued. 

8.—Trade returns showed continued improvement in Imports and Exports. 

10.—The Imperial Bank of Germany reduced its rate of discount from 
4} to 4 per cent., and the rate of interest for advances from 5} to 5 per cent. 

10.—The German Parliament resolved to purchase the railways of the 
country. 

11.—The Bank of Bengal has reduced its minimum rato of interest and dis- 
count from 5 to 4 per cent. 

11.--Bank reserve, 473 per cent. 

11.—Attempt to assassinate Lord Lytton at Calcutta. 
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12.—Attack upon British cavalry near Cabul. 

13.--Reported plot to blow up the Czar winter's palace. 

13.—Terrible inundation in Hungary announced. 

15.—Details of capture of Moirosi’s stronghold ; Moirosi killed. 

18.—The Duchess of Marlborough opened a national subscription for the 
relief of Irish distress. 

18.--The Viceroy telegraphed that General Gough’s forces had been attacked 
by the tribes, and that his advance to Cabul was impracticable. 

18.—Report of the Glasgow Bank liquidators published. 

19.—The Viceroy telegraphed that General Gough had advanced from Jug- 
dullak, on his march to Cabul. 

19.—The India Office granted a special pension of £500 to Lady Cavagnari 
and £100 a year to the mother of Sir Louis Cavagnari. 


_ 


lonthly Hotes, 





The Union Bank of Australia directors have issued a circular notifying their 
intention of registering the bank as a limited company under the ‘‘ Companies 
Acts, 1862-1879.” 





The Birmingham, Dudley and District Banking Company has acquired the 
premises of the Midland Banking Company, Limited, at Kidderminster. 


It is proposed to register the Halifax Joint Stock Banking Company as a bank 
with reserved liability. 


The Bank of Constantinople announces that the interim dividend (Coupon 
No. 8 of 6 per cent. per annum), for the year ending 3lst December, will be 
payable on the Ist of January. 


The France Coloniale has received information of the discovery of rich gold 
mines in New Caledonia, between Oubatche and Hyenguiené. That Journal 
adds that great excitement reigned in the colony, and that an invasion of 
Australian miners was feared. Specimens of the gold are said to have been 
received at Noumea. 


The Provincial Bank of Ireland notify that a dividend of 74 per cent. for the 
half-year will be paid on the 15th January. 


The French department of finance has just put forward the extraordinary 
pretensions to charge the proportionate bill stamp on bankers’ cheques drawn 
on a branch of the same establishment in the provinces, and which have been 
endorsed to another-party by the person in whose favour they are drawn. The 
Treasury maintains that such drafts being negotiated lose the character of a 
cheque and become bills of exchange. This decision has caused a general outcry 
in banking circles.— Economist. 


Mr. Giffen estimates the total cost of the Franco-German war as nearly 
£550,000,000, divided very unequally between France and Germany, some 
£430,000,000 being the share of the first, and more than £100,000,000 of the 
other combatant, without including the indemnity and cession of territory. 
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Germany was in a monetary point of view a gainer by the war. The total loss 
to France is estimated on the whole as being nearly seven hundred millions. 


The Bank of British North America have declared a dividend for the current 
half-year of 25s. per share, being at the rate of 5 per cent. per annum, free of 
income tax. 


An interesting fact concerning the German Currency Act was mentioned lately 
during the debate on the Bavarian Budget, which proves that all the efforts made 
to stop the German currency reform has been in vain. The Budget contained 
the sum of 22,000 marks as the receipts for coining gold. In the last meeting 
of the financial commission the Government declared that circumstances have 
changed of late and that 1,000 Ibs. more goldis to be coined this year on account 
of the endeavour to put silver thalers into circulation once more having failed. 

A circular has been issued by the directors of the London and Westminster 
Bank recommending the adoption of limited liability. 


The will of Mr. George Hill, late of 17, West Smithfield, banker, and of 63, 
Highbury New-park, who died on the 13th November, was proved on the Ist 
inst. by Mr. Herbert Hill, the son, and Mr. John Hill,the nephew, the executors, 
the personal estate being sworn under £40,000. The testator devises his freehold 
property at Puckeridge, Little Amwell, Herts, and elsewhere to his said son; to 
his wife, Mrs. Selina Hill, he bequeaths all his furniture, plate, pictures, house- 
hold effects, horses and carriages, and £300; annuities to his three daughters 
during their mother’s lifetime ; and the residue of his property upon trust for his 
wife for life, and then for his said son Herbert and his daughters, Mrs. Amela Ann 
Hill, Miss Selina Hill, and Miss Jessie Hill.—City Press. 


In the past financial year 1,268 bankers paid.a duty of £30, amounting to 
£38,220. 


The directorsand shareholders of the Capital and Counties Bank have deter- 
mined to convert the bank into a limited one under the Act passed last session. 

The New Zealand Government Five per Cent. Loan for £5,000,000 is 
announced. Price of issue, £97 10s. per cent. Authorised by the New Zealand 
Loan Act of 1879, for carrying on public works and immigration, and for redeem- 
ing £800,000 Guaranteed Debentures, &c. 


The Irish Banker.—Our contemporary, in its December number, gives notice of 
its intention to appear as a Weekly Journal at the beginning of the new year. 
The first number of the new i-sue will be published on the 6th January. The 
following is taken from the announcement :—‘‘ We have to announce that, en- 
couraged by the generous and increasing support accorded to the Irish Banker 
during the last three years and a-half as a monthly publication, we have com- 
pleted arrangements under which it will appear as a weekly journal after the 
pated year. The present number will therefore be its last issue in a monthly 

orm.” 


The directors of the London and County Bank have announced that they pro- 
pose to avail themselves of the power given by the Companies Act of last session 
to register themselvesas a limited company with reserve liability. 


The Semainé Financiere and other journals continue to demand the re-issue of 
aaenene Bank of France notes, with the idea that they would bring gold to the 
ank, 
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The International Bank of London, Limited, is announced, with a nominal 
capital of £1,000,000, of which half is to be now issued in £20shares. The bank 
is to take over the London business of the International Bank of Hamburg and 
London, a concern which it is explained, for local reasons, is about to be dis- 
solved. 


The tenders for £1,505,000 Treasury bills were opened 5th December at the 
Bank of England. The amounts allotted were as follows, viz.: In bills at three 
months, £1,245,000; ditto, six months, £260,080. Tenders for bills at three — 
months at £99. 10s. 8d. receive about 6 per cent., above in full; and for bills at 
six months at £98. 15s. in full. 


The National Provincial Bank of England have declared a half-yearly dividend 
at the rate of 8 per cent. per annum, and a half-yearly bonus of 5 per cent., 


making together 9 per cent., or 1 per cent. less than was paid at the same period 
last year. 


The directors of the Yorkshire Banking Company have notified their intention 
of adopting limited and reserved liability. 


—" 
— 





BANKING OBITUARY. 


Hit1t.—On the 13th November, Mr. George Hill, of No. 17 West Smithfield 
and 63, Highbury New Park, banker. 

Borovcu.—The death is announced, at the age of 79, of Sir Edward Richard 
Borough, of Glenaveena, county Dublin. He was the eldest and only surviving 
son of the late Sir Richard Borough, by his marriage with the Hon. Anna 
Maria, daughter of Francis Gerard, first Viscount Lake, and was born in 
Dublin in the year 1800. He was educated at Westminster School and at Christ 
Church, Oxford, and succeeded his father as second baronet in 1837. He was 
a magistrate and deputy-lieutenant for the city of Dublin, a magistrate for 
county Dublin, head of the well-known firm of army agents in Dublin, and 
was formerly a major in the Royal Dublin City Militia. The late baronet 
married in 1831, Lady Elizabeth, daughter of William, second Earl of Howth, 
and had two sons, both deceased, and four daughters. As Sir Edward leaves no 
male issue, the baronetcy, which was created in 1813, becomes extinct. 

CuEvatizr.—M. Michel Chevalier, the eminent political economist, died at 
Paris, on 29th November, at the age of 74. 

Detanzt.—Mr, John T. Delane, for nearly forty years the devoted and able 
editor of the Times, died at his residence at Ascot, on the 20th November, in his 
sixty-third y ear. 

Witson.—On the 11th December, James Wilson, Esq., aged 54 years, late of 
the London and Westminster Bank. 


& 
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Monetary Rebietv. 


Rates for money were at a very low ebb in the market at the 
beginning of the month ; a gradual absorption of idle money was 
taking place, and gold continued to be withdrawn form the bank ;. 
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yet, in the face of these circumstances, the rate for best bills was 
no better than 14 per cent., whilst loan money could be had at } 
per cent. In this condition of the market foreign exchanges receded, 
and gold was taken for the United States. Shipments were made 
also to Egypt and South America. £827,000 was the diminution 
of the Bank’s stock of bullion in the week ending the 6th December. 
In view of the continued draft upon the only available store of 
gold in this country, money dealers saw fit to draw in somewhat, 
and accordingly rates commenced to harden. The allotments of the. 
month’s Treasury bills were made at higher rates than those quoted 
above: bidders at £99. 10s. 8d. got a portion of their applications 
for the three months’ bills, and at £98. 15s. for six months’ bills 
in full. 

The accounts from the manufacturing districts and other centres 
of trade continued to note progress in the revival of demand for 
goods, the demand having spread into many channels of trade. 
The main source of this expansion is traceable in one direction : the 
United States being in a position to supply us with food are, in 
consequence, able to take from us an increased quantity of commo- 
dities. It would certainly be more satisfactory if we could trace 
more of the demand which has sprung up to home requirements, 
but under the circumstances of the times, suffering as our agri- 
cultural classes are from bad harvests and powerful competition, 
such a result could scarcely be expected to be brought about at 
once. Still, we cannot ignore such evidences of improvements as do 
present themselves : in the activity of several branches of manu- 
facturing industry, in the increased returns of our railways, the 
supply of freight for our shipping, the indications gathered from 
the Board of Trade Returns of imports and exports, and the rise in 
the prices of commodities—- these and many other signs give unmis- 
takeable evidence of the turn which has taken place in trade and 
commerce. Something may be due to spurt in the pace at which 
some of these changes have gone ahead, but we may now hope that 
the movement is established and will keep on at a steady rate. This 
is an important factor in a forecast of the money market, and there 
is no doubt that floating balances are being absorbed in more ways 
than one—besides the requirements of trade there are borrowings 
for the colonies, and the floating of new companies which are 
becoming somewhat frequent. 

The New Zealand 5 per cent. loanof £5,000,000 has been brought 
out this month by the Bank of England, and application has been 
made for nearly two and a-half times the amount, notwithstanding 
the animadversions made upon the rapid borrowings of the colony. 
It is said that other would-be borrowers are but biding their 
opportunity. The reserve of the Bank has receded to £15,000,000, 
so that further withdrawals of gold would now be watched with 
more anxiety than when there was a more ample margin of reserve 
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to work upon. Money has risen considerably in value during the 
month ; the rate, which receded to 1} per cent. for best three months’ 
bills early in the month, has since reached nearly double that figure, 
and the tendency is still to move upwards, so that the Bank is again 
within the range of discount business. Such a course is usual at 
the end of the year, but it remains to be seen what will be the case 
when the turn of the year is past. Much will depend upon the 
condition of the New York money market; it is likely that more 
gold will be wanted there, and in that case precaution will be 
necessary here to prevent our stock of bullion from running off to 
too low an ebb. As we write, tidings of a disturbing nature come 
from India, and conjure up visions of increased expenditure, if no 
worse ; nay, worse are they, in respect of the loss of lives of our 
gallant officers and soldiers. 

The movement begun last month in the direction of limited 
liability for banks has made further progress. The London and 
County Banking Company has issued a circular to the shareholders 
stating that the directors have decided to advise them to register 
with limited liability, raising the nominal amount of the shares 
from £50 to £80 with £20 paid up, £20 liable to be called up, and 
£40 reserve liability, available only in case of liquidation. It is 
proposed to increase the capital and reserve by the issue of 25,000 
new shares at a premium of £10. 

The London and Westminster Bank has since notified to its 
shareholders that the directors have decided to recommend avail- 
ing themselves of the provisions of the recent Act ; they also propose 
to increase their capital, and to issue 40,000 new shares, upon 
which £20 a share will be called up, such shares to be issued at 
£10 premium, which will go to increase the reserve fund by 
£400,000. Under this proposal the subscribed capital will be 
£14,000,000, of which £2,800,000 will be paid up, and the reserve 
fund will be £1,400,000. With regard to reserve liability, the 
directors are of opinion “ that a ‘reserve liability,’ which may be 
desirable where a large proportion of the subscribed capital is 
already paid, or where further calls of capital might be required for 
the ordinary purposes of business, is unsuited to the circumstances 
of this bank. They consider that the whole capital, old and new, 
should remain available as a security to the public free from any 
restriction ; and that the liability to future calls for the ordinary 
business of the bank is, in view of the large paid-up capital and 
reserve, a contingency of no appreciable importance.” 

It having been understood for some time that the National Pro- 
vincial Bank of England would avail themselves of the provisions 
of the Act of 1879 for registration under limited liability, a notice 
of their scheme may be expected to appear shortly, and doubtless 
the example will be followed by many other banks. The York- 
shire Banking Company has notified its intention to register under 
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the new Act; it is also announced that the Union Bank of Australia 
will register as a limited company with reserve liability of £50 a 
share. 

In the Stock Exchange, the reaction from previous inflated 
prices which we noted in our last month’s issue extended further to 
some classes of securities, whilst on the other hand, a recovery 
might be observed in other descriptions in which a relapse had pre- 
viously taken place. In the latter class,foreign bonds showed renewed 
firmness in connection with the recovery of confidence on the Paris 
Bourse, Egyptian bonds being especially in favour upon the improved 
aspect with which Egyptian affairs are invested. Turkish bonds, on 
the other hand, were weaker, in view of the arrangement made with 
the Ottoman Bank and the Galata Bankers, which was calculated to 
weaken the securities already hypothecated to existing creditors. The 
market for home railways was dull, in sympathy with the dulness 
of the weather and of traffic receipts, whilst in American railroads 
a renewal of animation ensued, upon the strength of the Vanderbilt 
arrangement of New York Central stock. The announcement 
made by the London and County Bank of their intention to adopt 
reserve liability on their shares directed attention to that class of 
securities, and prices advanced. The launching of the New 
Zealand 5 per cent. loan of five millions, caused some little dulness 
in Colonial bonds, more particularly New Zealand issues, it being 
considered that this colony is borrowing in advance of its 
capacity to bear the burden. At the settlement in the middle 
of the month the increased value of money told upon the rates 
charged for carrying over transactions, and this cause acted upon 
the prices of securities by staying the action of speculators or 
turning it in the direction of closing their accounts; the holidays 
and the closing of the year being in immediate view had a tendency 
in the same direction. 

The disquieting news from Afghanistan cast further gloom over 
the Stock Exchange, and the markets generally were further de- 
a thereby, but the intelligence since received from India 

aving happily been of a more reassuring character, the veil has 
been lifted and prices have resuthed an upward movement—the 
English funds and Foreign Government bonds having marked the 
principal rebound. Egyptian bonds are naturally better upon the 
strength of the payment of State Domain coupons, and the progress 
making towards the establishment of a better condition of financial 
arrangements for Egypt. 





NOTICES TO CORRESPONDENTS, 
Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 

The Editor invites Bank Managers and other correspondents to send him their - 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number; he doesnot undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
* | Circulation. in Issue Bullion to in Banking in Banking Deposits. 
Department. | Circulation.| Department. | Department. 
1879. & & a & & & 

Jan. 1 | 32,782,010 | 27,190,490 83 14,720,223 | 29,119,440 | 4,440,137 
8 | 33,039,545 | 27,729,960 84 18,220,223 | 26,760,071 | 4,746,109 

15 | 32,666,210 | 28,214,145 86 18,942,974 | 25,150,812 | 4,909,889 

22 | 33,243,450 | 28,669,665 86 17,092,974 | 26,371,488 | 3,972,473 

29 | 32,155,785 | 28,951,575 go 15,717,974 | 24,644,899 | 3,805,920 
Feb. 5 | 31,456,470 | 29,365,275 93 15,441,047 | 28,988,089 | 5,915,039 
12 | 30,426,730 | 29,985,855 98 14,672,591 | 24,042,582 | 7,431,561 

19 | 29,858,125 | 30,612,650 102 14,688,528 | 23,150,931 | 7,511,766 

26 | 29,384,465 | 40,873,895 105 14,688,528 | 22,766,474 | 8,086,324 
Mar. 5 | 29,383,945 | 31,284,650 106 14,963,606 | 238,719,030 | 8,898,980 
12 | 28,836,885 | 31,740,675 110 14,931,878 | 22,640,444 | 9,720,720 

19 | 28,498,395 | 32,148,865 113 15,449,081 | 22,370,142 | 10,770,492 

26 | 28,880,790 | 32,816,225 113 15,449,031 | 22,377,588 | 10,971,892 
April2 | 29,628,135 } 32,750,155 lil 15,539,838 | 22,999,697 | 10,643,302 
9 | 29,828,460 | 32,190,000 108 14,906,801 | 22,159,108 | 7,053,820 

16 | 29,424,725 | 32,223,605 IIo 14,906,801 | 22,334,573 | 6,545,999 
23 | 29,032,560 | 32,536,915 112 14,906,801 | 22,377,047 | 6,599,984 

30 | 29,362,655 | 32,606,805 Ill 14,906,801 | 21,805,329 | 6,650,240 
May 7 | 29,433,430 | 32,504,290 110 14,906,801 | 21,233,785 | 6,977,579 
14 | 29,368,375 | 32,263,420 IIo 14,675,257 | 20,972,066 | 7,217,639 

21 | 29,059,995 | 31,965,265 IIo 14,675,257 | 21,020,626 | 7,536,005 

28 | 28,877,740 | 32,046,200 III 14,675,257 | 20,190,996 | 8,022,108 
June4 | 29,390,365 | 32,049,875 109 14,678,635 | 19,696,233 | 7,559,796 
11 | 28,902,880 | 32,274,115 112 14,678,635 | 19,200,556 | 7,700,652 

18 ) 28,637,960 | 33,013,295 115 14,678,635 | 19,075,667 | 7,576,209 
25 { 28,891,875 | 33,744,480 117 14,678,635 | 18,523,864 | 7,946,124 
July 2 | 29,536,865 | 34,022,675 115 14,480,146 | 20,024,691 | 7,279,300 
9 | 29,479,770 | 33,968,055 115 16,780,050 | 18,268,248 | 4,814,810 

16 | 29,328,140 | 34,141,205 116 16,749,642 | 17,916,344 | 4,049,549 

23 | 29,287,855 | 34,154,260 117 16,749,642 } 17,852,272 | 4,027,132 

.80 | 29,821,875 | 34,573,445 118 16,749,642 | 17,759,826 | 4,378,466 
Aug. 6 | 29,659,795 | 34,212,570 115 16,802,193 | 17,469,385 | 4,453,353 
13 | 29,246,985 | 34,193,135 117 16,802,194 | 17,188,716 | 5,521,668 

20 | 28,828,780 | $4,182,905 116 16,330,087 | 16,962,882 | 5,531,819 

27 | 28,542,845 | 33,679,400 118 15,930,087 | 16,932,400 | 4,867,922 
Sep. 3 | 28,956,520 | 33,464,025 116 15,530,087 | 17,612,317 | 4,613,236 
10 | 28,866,715 | 33,594,735 119 16,237,306 | 17,284,718 | 5,882,932 

17 | 28,095,910 | 34,024,165 122 16,386,224 | 17,248,167 | 5,601,485 

24 | 27,725,940 | 33,882,360 122 16,336,224 | 17,326,817 | 6,003,043 
Oct. 1 | 28,988,915 | 33,730,190 116 16,832,592 | 17,451,499 | 5,479,626 
8 | 28,768,855 | 32,993,830 115 19,570,528 | 17,432,864 | 5,898,985 

15 | 28,839,760 | 32,252,260 112 19,370,528 | 17,771,748 | 5,077,552 

22 | 28,524,200 | 30,998,755 109 19,170,528 | 17,875,855 | 4,936,633 

29 | 28,265,290 | 29,926,955 106 19,070,528 | 17,863,355 | 4,898,500 
Nov. 5 | 28,525,740 | 29,078,845 102 18,570,528 | 18,587,871 | 4,170,767 
12 |, 28,179,650 | 28,180,395 100 18,140,587 | 18,759,624 | 3,114,197 

19 | 27,765,750 | 27,752,885 100 17,790,587 | 18,891,818 | 3,359,822 
26 | 27,306,115 | 27,752,885 IOI 17,290,587 | 18,837,535 | 3,140,668 
Dec. 3 | 27,589,650 | 26,690,730 97 16,348,678 | 19,169,934 | 2,755,629 
1 27,058,950 | 26,490,990 98 15,649,459 | 19,009,746 | 3,645,438 
































For the corresponding statement, from October, 1878, to October, 
Almanac” for 1880, 


4 1879, see page 384 of “ The Banking 
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Total 
Other Bank Deposits and Proportion} Rate 
Date. Deposits. Post Bills. Bank Post Reserve. Ry Fre td of Discount. 
1879. £ Fs £ £ i 

Jan. 1 $1,118,758 221,574 36,280,469 10,306,351 28 _ 
8 | 32,544,579 | 269,267 | 37,559,955 | 10,609,142 28 a 

15 32,837,093 287,727 37,534,709 11,517,178 30 4 

22 | 32,599,418 | 273,424] 36,845,320 | 11,466,447 31 ata 

29 | 31,028,476 | 285,831 | 35,120,227 | 12,849,909 36 3 
Feb. 5 29,025,368 303,523 35,243,930 13,947,891 39 _ 
12 | 28,505,430 | 277,945 | 36,214,936 | 15,636,628 43 i“ 

19 28,871,136 278,736 36,661,638 17,005,797 46 pee 

26 28,710,062 264,331 37,060,717 17,756,467 48 _ 
Mar. 5 29,355,754 295,341 88,550,075 18,280,613 48 _ 
12 28,366,650 271,080 38,358,450 19,801,752 50 24 

19 28,388,340 256,826 39,415,658 20,073,685 51 _ 

26 28,349,147 244,004 39,565,043 20,216,055 51 — 
April 2 28,316,749 373,197 39,333,248 19,265,710 49 ae 
9 | 30,650,572 | 333,568 | 38,037,960 | 18,662,199 49 2 

16 31,824,554 266,307 38,636,860 19,091,514 49 a 

23 32,392,567 330,730 39,323,281 19,738,155 ' 50 — 

30 | 31,417,508 | 293,376 | 38,361,124 | 19,332,992 50 at 
May 7 30,401,698 316,082 37,695,359 19,244,571 51 ile 
14 | 29,498,741 | 283,141 | 36,999,521 | 19,046,477 51 yee 

21 | 29,314,143 | 268,827] 37,118,975 | 19,123,012 BI i 

28 | 28,281,999 | 269,047 | 36,464,154 | 19,400,278 53 - 
June 4 27,716,936 258,760 35,535,492 18,811,705 53 _— 
ll 27,866,794 279,163 35,846,609 19,620,047 55 am 

18 28,834,514 300,753 36,711,476 20,612,648 56 ae 

25 28,584,374 264,122 36,794,620 21,251,650 57 ae 
July 2 29,957,815 293,099 38,370,214 20,749,404 54 ee 
9 32,831,860 314,356 37,961,026 20,768,887 54 ain 

16 33,511,228 345,158 37,905,985 21,137,927 56 ane 

23 33,453,175 351,500 37,831,807 21,132,965 56 ae 

30 33,293,487 315,246 37,987,199 21,372,218 56 im 
Aug.6 | 32,262,280 | 331,187 | 37,046,820 | 20,708,228 56 si 
13 31,296,820 342,466 37,160,954 21,156,633 57 ome 

20 | 31,058,180 | 277,296 | 36,867,295 | 21,550,944 58 a 

27 | 31,080,385 | 286,521 | 36,243,828 | 21,305,510 59 a 
Sep. 3 30,671,722 292,049 35,577,007 20,701,564 58 <= 
10 31,139,088 302,102 36,824,122 21,470,335 58 ~— 

17 | 31,550,540 | 278,984} 37,431,009 | 22,124,165 39 08 

24 31,479,007 277,335 37,759,454 22,374,587 59 pane 
Oct. 1 31,088,807 289,256 36,857,589 20,845,958 56 = 
8 | 383,504,437 824,400 | 39,727,822 20,326,069 51 ats 

15 83,676,967 355,263 39,168,912 19,591,042 50 —_ 

22 32,862,392 354,696 38,153,721 18,733,664 49 din 

29 31,932,439 305,866 37,136,805 17,832,143 48 ee 
Nov. 5 | 31,684,969 | 343,360] 36,199,096 | 16,662,856 46 3 
12 | 31,939,556 | 343,534 | 35,397,287 | 16,122,675 45 oe 

19 31,490,120 357,591 35,207,533 16,161,252 46 iin 

26 | 31,087,300 | 329,180 | 34,557,148 | 16,065,003 46 “n 
Dec. 3} 29,965,269 | 351,682] 33,072,580 | 15,143,596 45 oa 
10 28,627,365 339,163 32,611,966 15,550,654 47 diate 























For the corresponding statement from October, 1878, to October, 1879, see page 385 of ‘‘ The Banking 
z Almanac” for 1880, 








’ Tue following are the receipts into and payments out of the Exchequer between — 
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PUBLIC INCOME AND EXPENDITURE. 


April 1, 1879, and December 13, 1879 :— 
REVENUE AND OTHER RECEIPTS. 
























































Total Receipts \Total Receipts 
Estimate for the “ bene — into be Exche- 

Financial mand r fro quer from 
1879-80. Apri 1579, to April, 1878, to 

3,1879. | Dec. 14, 1878. 

Balance, April 1, — £ £ £ 
Bank of England .. ee ee _ 5,964,818 5,462,797 
Bank of Ireland .. oe ee _ 950,938 780,592 
6,915,756 6,243,389 
REVENUE. 

Customs .. oe ee ee ee 20,000,000 13,572,000 | 14,212,000 
Excise eo ee ee es ee 27,270,000 17,062,000 | 18,266,000 
Stamps ee oe ee 10,780,000 7,648,000 7,334,000 
Land Tax and House Duty” eo ee 2,700,000 605, 679,000 
Property and Income Tax.. ee oe 9,250,000 2,661,000 1,858,000 
Post Office .. 0 oe ee ee 6,250,000 4,605,000 4,496,000 
Telegraph Service .. ee ee ee 1,340,000 1,020,000 q 
Crown Lands ee oe 890,000 255,000 265,000 
Interest on advances for “Local Works 

and on Purchase Money of Suez Canal 
Shares .. ee oe ee ee 1,175,000 854,182 825,573 
Miscellaneous ee ee ee oe 3,900,000 2,707,337 2,821,814 
Revenue .. ee oe ee ee 83,055,000 50,989,519 | 51,747,387 
Total, including balance Pe ee ee 57,905,275 | 57,990,776 
OTHER RECEIPTS. 

Advances under various Acts, repaid to the Exchequer.. 1,296,192 1,292,810 
Money raised for Loan to India «se ee oe ee 2,000,000 — 
Money raised for Military Barracks.. a ee —_ 700,000 
Net amount raised, Exchequer Bonds oe . 2,200,000 3,150,000 
Treasury Bills, Net amount raised .. ee ee oe _ 36,000 

Totals ee oe ar ee ee -» £| 63,401,467 | 63,169,586 
EXPENDITURE AND OTHER PAYMENTS. 
aeibaneaser wor iuaesnenees 
Estimate forthe jor Exchequer to 
EXPENDITURE. meet Payments|meet Pay t 
vitae, Romar ie Ho aee ae 
£ £ £ 
Permanent charge of Debt .. «+ 28,000,000 | 18,965,460 | 19,003,239 
Interest on Temporary Loans for Local 
Works, on Supply Exchequer Bonds, 
and Interest, on Exchequer Bonds (Suez) 

Ce, oe we +s oe 860,000 391,249 353,003 
Other charges on Consolidated Fund oe 1,760,000 1,053,520 1,079,903 
Supply Services ee ee oe e 53,596,819 | 35,470,053 | 35,771,697 

Estimate .. ee ee 84,216,819 
Expenditure .. ..  «« ee | 55,880,282] 56,207,842 
OTHER PAYMENTS. 

Advances under various Acts, issued from the Exchequer 3,580,096 | 3,174 280 

Advances, Loan to India oe ee eo ee ee :000, — 

Military Barracks ee oe ee ee ee ee 200,000 300,000 

Exchequer Bills paid off ae is a a a 26,000 61,200 

Treasury Bills paid off oe ee ee ee oe — — 

Balances on December 16, 1879 :— 61,686,378 | 59,743,322 

Bank of England .. ee ee oe ee ee 1,371,797 3,014,427 
Bank of Treland ee oe ee ee ee oe 343,292 411,837 
Totals pita ee ee ee es «»£] 63,401,467 | 63,169,586 
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BANK OF FRANCE, 
DEBTOR. 





Capital of the Bank ... 
Profits in addition to 


Nov. 27. 


Dec. 4. 


Dec. 11. 


Dec: 18, 





¥F. Cc. 
182,500,000 0 


¥. o. 
182,500,000 0 


¥F. Cc, 
182,500,000 0 


F. Cc. 
182,500,000 0 























Capital (Art. Law of 

June 9, 1857) .. ve 8,002,313 54 8,002,313 54 8,002,313 54 8,002,813 54 
Reserve of the Bank . 

andits branches... 22,105,750 14/ 22,105,75014| 22,105,750°14| 22,105,75014 
ae of — rO- 

pert; Pa 4,000,000 0 4,000,060 0 4,000,000 0 4,000,000 0 
Special Reserve... 10,300,000 0 10,300,000 0 10,300,000 0 10,300,000 0 
Notes in circulation 2,240,489,565 0 |2,254,751,310 0 | 2,234,413,965 0 2,236,787,480 0 
Bank-notes to order 

and receipts nga 

at sight... 40,125,453 55 40,047,215 4 39,750,750 15 39,799,137 55 
Treasury account cur- " 

rent creditor ... 276,166,866 85 | 261,053,913 80| 276,944,136 29| 260,531,623 88 
Current accounts, Paris | 437,160,202 4| 375,719,543 61| 393,479,212 77 392,809,237 88 
Do., branch banks 46,950,303 0) 46,922,049 0} 48,201,686 0} 49,909,867 0 
Dividends payable a 1,413,719 0 1,374,363 0 1,357,623 0 1,324,388 0 
Interest on securities 

transferred or de- . 

posited .. 4,855,542 51 5,000,832 79 4,526,369 17 4,202,476 82 
ag nese “and “sundry 

interest: 8,396,217 60 9,035,281 59 9,511,810 30 9,950,081 47 
Re- discounted the last 

sixmonths .. nah 802,715 41 802,715 41 802,715 41 892,715 41 
Bills not disposable ... 590,485 60 734,919 87 955,032 43 551,910 19 
Reserve for eventual 

losses on prolonged bills 2,218,365 58 2,218,365 58 2,218,365 58 2,218,365 58 
Sundries ... pi inet 22,439,436 22} 17,369,788 5 18,864,680 58 27,784,511 84 

Total ... se. | 3,308,516,936 4 | 3,241,938,361 42 | 3,257,934,410 36 | $,273,579,829 26 
CREDITOR. 
Nov. 27. Dec. 4. Dec. 11. Doc. 18. 

Cash in hand and in ys >; £ Fr. Cc. F. c. F. Cc. 

branch banks .. | 1,981,217,118 35 | 1,977,213,864 15 | 1,971,365,759 77 |1,979,017,406 53 
Commercial bills over- 

due 93,061 62 245,626 3 128,336 49 154,259 60 


Commercial bills dis- 
counted, not yet due 
Treasury bonds... aes 
Commercial bills, 
branch b 
Advances on deposits 
of bullion ve 
Do.in branch banks ... 
Do. on French public 
securities eee eco 
Do. by branch banks ... 
Do. on railway shares 
and debentures . 
Do, by branch banks ... 
Do. on Crédit Foncier 
bonds ... ove ‘ 
Do. branches ... 
Do. to the State (Con- 
vention, June 10, 1857) 
Government stock re- 
serve... - Be 
Do. disposable ... 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank, and landed 
property ‘of. branches 
— of manage- 


uae of the "Special 
Reserve... 
Sundries ... 


Total ... 


366,803,889 72 


467,684,326 


32,643,500 
1,665,100 


85,264,700 
69,875,100 


0 
0 
0 
0 
0 


* 
” 
69,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,546,106 0 
3,841,124 30 


10,300,000 0 
23/649,936 12 


331,729,455 88 


435,165,456 


32,698,500 

1,591,100 
85,862,000 
69,614,200 


* 
* 


0 
0 
0 
0 
0 


* 
* 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,366,834 0 
4,264,262 87 


10,300,000 0 
27,955,458 56 


339,232,643 30 
451,857,434 
34,066,700 
1,468,600 
85,997,500 
68,282,000 


* 
s 


0 
0 
0 
0 
0 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,000 0 


10,381,835 0 
4,288,310 6 


10,300,000 0 
25,633,717 25 


348,412,801 75 


451,984,480 


34,201,300 

1,838,900 
86,197,300 
68,015,700 


0 
0 
0 
0 
0 


60,000,000 0 


12,980,750 14 
81,950,823 79 


100,000,coo 0 


10,382,335 0 
4,219,463 0 


10,300,000 0 
23,924,309 45 











|3,308,516,936 4 


3,241,938,361 42 








3,257,934,410 36 





3,278,579,829 26 





* Included in advances on public securities, 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 








| Nov. 26. Dec. 3. 


Dec. 10, Dec. 17. 


1879. 1879. | 1879. 1879. 


eee | 


£ £ £ £ 
Notesissued _... vs__+s+|_ 42,279,390 | 41,690,730 | 41,490,990 | 41,444,595 


Government debt... * ++| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities .. + se aes] 3,984,900 | 3,984,900] 3,984,900 | 3,984,900 
Gold coin and bullion ... wat ++:| 27,279,390 | 26,690,730 | 26,490,990 | 26,444,595 
Silver bullion oe oa wea 








42,279,390 | 41,690,730 | 41,490,990 | 41,444,595 
BANKING DEPARTMENT. 


i879. 1879. 1879. 1879. 
Nov. 26. Dec. 3. Dec, 10, Dec, 17. 














£ £ £ £ 
Eoagetateee capital a | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res 3,082,978 3,036,628 3,044,893 3,055,525 
Peblic deposits (Inetading Exchequer, 
ee a Dividend Acenoutsy  NaHona"| 3,140,668 | 2,755,629 | 3,645,438 | 4,411,116 
Other deposits .. on «| 31,087,300 | 29,965,269 | 26,627,365 | 29,112,561 
Seven day and otherbills *.. eae 529,180 351,682 339,163 300,712 


52,193,126 | 50,662,208 | 50,209,859 | 51,432,914 


Government securities... . «| 17,290,587 | 16,348,678 | 15,649,459 | 15,843,584 
} a a securities ... eee ° | 18,837,535 | 19,169,934 19,648,555 

ove ose 14,973,275 | 14,101,000 14,683,020 
Gold and silver coin .. | 1,001,729 1,042,516 1,118,614 1,257,755 























| 52,193,126 | 50,662,208 { 50,209,859 |_ 51,432,914 
THE EXCHANGES. 


London on— | Nov. 27. Dec. 4, 











Amsterdam, short a 
Ditto 3 months ... 

Rotterdam, ditto . nan 

Antwerp and Brussels, d ditto “ 

Paris, short in sate 

Ditto 3 months ... 

Marseilles, ditto ... 

Hamburg, ditto ... 

Berlin, ditto eos eve a 

Leipsic, ditto aes oe 

Frankfort-on-the-Main, ditto :. 

Petersburg, ditto ae soe 

Copenhagen, ditto one 

Vienna, ditto uted ae 

Trieste, ditto aa 

Zurich and Basle, ditto... 

Madrid, ditto eee « 

Cadiz, ditto ose 

Seville, ditto poms 

Barcelona, ditto .., 

Malaga, ditto oe 

Granada, ditto .., 

Santandar, ditto .., 

Bilboa, ditto 

Zaragoza, ditto .. 

Genoa, Milan, Leghorn, ditto. | 

Venice, ditto a | 

Naples, ditto ae ea 

Palermo and Messina, ditto". = 
! 
| 





tee 


Lisbon, 90 days .., ew 
Oporto, ditto oe 
Calcutta ove 





PRICES OF BULLION. 


Per Oz, 


£s.d. 
Foreign Goldin Bars (Siandard) ...) 3 17 
Mexican Dollars .., ove | 0 4 8 
Silver in Bars (Standard) “ee oe O 4 5 
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a= 
STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 
Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. ee ee ee ve e+ £14,000,000 
* 207 Private Banks oe as > ere oe oe ee 5,153;407 
99 72 Joint Stock Banks .. ee ee ee ee ee 8,495,446 
Scotland— 12 Joint Stock Banks .. oe ee oe os ee 8,087,209 
Ireland— 6 Joint Stock Banks .. a oi ee ee oe 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th ee a £475,000 
— 1861—July 10th 4... ‘ 
— 1866—Feb. 21st .. oe 350,000 
1,000,000 
£33,090,556 
Deduct, Lapsed Issues— 
England— 96 Private Banks Sie ae ae es £1,576,704 
a 22 Joint Stock Banks .. = os «. 1,001,851 
Scotland— 2 Joint Stock Banks, namely :— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. ee £837,938 
City of Glasgow Bank .. ee ee 72,921 
410,859 
-_— 2,989,414 
£30,101,142 
—== 
SUMMARY OF PRESENT FIXED ISSUES, 


England— BarkofEngland .. we nan a ate -. £15,000,0C0 
_—— a *105 Private Banks ee ee ee ° 
ve 50 Joint Stock Banks ., oe ee oe ee e+ 2,493,595 
Scotland—+10 Joint Stock Banks .. ee eo . 


Ireland— 6 Joint Stock Banks .. me = 





*Norre.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. es ee ee ee es 207 


Diminished in number by amalgamation eo ee ee ee 6 
Lapsed Issues oe ee ee ee oe ee oe ee 96 
_ 102 
105 
— 


The number of Banks authorized to issue their own notes in Scotland, by 
the Actof 1845,was_.. . 


© 


ee ee ee ee ee 1 











Diminished in number by amalgamation ee ee ee ee 
Lapsed Issues,asstated above .. ee oe ee ee ee 8 
_ 9 
The fixed issue hitherto returned under the head of Knaresborough Old Bank, 10 
£21,825, has lapsed by the cession of the firm of Messrs. Harrison & Co, — 
ENGLISH FUNDS. 
—_ 1. Highest, Lowest. psp 
‘ Consols ee e808 e8° ef ef ee 97 99 963 98% 
Exchequer Bills .. «. «oe «| 4/pm. 15/ pm, 1/ pm. 10/ pm. 














Bank Rate of Discount 3 per cent. 
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Barkers’ Weekly Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazETTE. 





PRIVATE BANKS. 








AVERAGE 





\} 
|| Author- |! 


AMOUNT. 





H 
NAME OF BANK. ized 
Nov.1. , Nov.8. 


{} 





Nov. 15. 


Nov. 22 





> 


Issue. | 
i} 
| 


- {} —: £ 

1 Ashford Bank .......sseeeeeeseees,) 11,849 | 10,835 | 10,485 
2 Aylesbury Old Bank ....seceseeees 48, 461 18,029 17,259 
3 Baldock and Biggleswade Bank .... | 37,223 || 15,011 | 14,836 
4 Barnstaple Bank .....s+seeeeeeeees| 17,182 2,742 | 2,880 
5 Bedford Bank .......eeseeeeeee:e+ 34,218 || 24,063 | 24,121 
6 Bicester and Oxfordshire Bank......, 27,090 || 10 881 | | 10, 939 
7 Boston Bank—Garfit and Co. ......) 75,069 40, 725 | 41, "564 
8 Broseley and Bridgnorth Bank...... 26,717 || 8, 911 | 9, 089 
9 Buckingham Bank .....++++:eeee++) 29,657 || 13,164 | 13,708 
10 Bury and Suffolk Bank ........++++|| 82,362 || 29. 029 | 28, 225 
11 Banbury Bank .......seseeeeeeeee, 48,457 || 15,836 | 16,100 
12 Banbury Old Bank ........e+.e-e00) 55,153 13,170 | 13,802 
13 Bedfordshire Leighton Buzzard Bk. | 36,829 || 25 819 25,872 
14 Brecon Old Bank.....e.ceosseeeeee| 68,271 | 14,690 | 16,160 
15 Brighton Union Bank .........+ +| 33,794 || 18,408 | 19,127 
16 Burlington and Driffield Bank ......| 12,745 || 9, 692 | 9, 905 
17 Bury St. Edmunds Bank ..........| 3,201 || 2 690 | 2,732 
18 Cambridge Bank—Mortlock & Co... || 25,744 11,450 | 11,098 
19 Cambridge and Cambridgeshire Bank | 49,916 || 37,110 | 37,049 
20 Canterbury Bank ....sececeseeseees, | 38,671 || 14,433 | 14,342 
21 Colchester Bank ......cccececccees|, 25,082 9,944 | 10,460 
22 Colchester and Essex Bank ........,, 48,704 || 22,065 | 21,958 
23 City Bank, Exeter ......eeseceeeee 21,527 
24 Craven Bank—Birkbeck and Co.....) 77,154 A 
25 Derby Bank—Smith & Co. ........|) 41,304 || 17,456 | 16,985 
26 Devizes and Wiltshire Bank ........{| 20,674 
27 Darlington Bank .....esccesececese! 86,218 | 
28 Devonport Bank .....e-eeeeeeeeeee| 10,664 j 
29 Dorchester Old Bank .........2.+..| 48,807 || 28,095 | 29,183 
80 East Cornwall Bank ... «eee e/ 112,280 || 48,888 | 50,905 
31 East Riding Bank .. sees! 53,392 || 50,699 | 51,657 
32 Essex Bk. and Bishop’ 8 ; Stortford Bk.|| 69,637 || 30,160 | 30,585 
SF Exoter Bank ..cccococccccesccccecs | 87,894 12,484 | 12,520 
34 Farnham Bank........cccceccoeee| 14/202 | 5,789 | 5,819 
35 Faversham Bank .esesssececeeesees | 6,681 || 4,060 | 4,338 
* 86 Godalming Bank ...esececccecesees| 6,322 || 7 
37 Guildford Bank Ccssneaseesacceces|| SRE 
_ 88 Grantham Bank—Hardy and Co.....| 30,372 | 
39 Hull and Kingston-upon-Hull Bank..| 19,979 |, 14,931 | 15,555 
40 Huntingdon Town and County Bank | 56,591 || 19,620 
41 Harwich Bank ......cecccesecccces! 5,778 || 
42 Hertfordshire, Hitchin Bank ...... | 38,764 
43 Ipswich Bank ..... oe 
44 Ipswich and Needham. Market Bank . 80,699 
45 Kentish Bank—Mercers and Co. ....| 19,895 || 15,147 | 13, "638 
46 Kington and Radnorshire Bank .,.,'| 26,050 || 16,675 18,876 
= ¢ |  SeeenemNeee fF’ 
ny 180, 757 | 
49 Leeds Bank—W. W. Brown & Co. . ‘| 37,459 
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9,751 
17,611 
14,984 

2,633 
23,801 
10,535 
42,514 





£ 
9,349 
17,905 
14,842 
2,558 














































































| 
WEEKLY 
KLY RETURNS OF BANKS OF ISSUE. 75 
‘ | ner tein. Author. AVERAGE AMOUNT. 
Issue. \ 
@. | Nov.1. | Nov.8. | Nov. 15. Nov 23. 
50 Leicester Bank.....+- £ £ ae 3 
ae ee anrorerrorereeversenes 82,322 | 18,711 | 18,884 | 17,673 viti1 
aS Ratios CNS Baa «~severenrenvevees 44,836 | 15,283 | 15,977 | 16,435 | 16,563 
58 Llandovery Bank and Liandilo Bank Pavace | sates | sarees | Sane 69,379 
54 Lymington Bank ........00. 82,945 | 11,119 | 12,516 | 14,027 | 14,140 
55 Lynn Regis and Lincolnshire Bank. ‘ Pn 1,636 | 1,758 | 1,604 1,689 
56 Loan Renis and Norfolk Bank .-.<..|| 1g'a17 | 23,632 | 23,772 | 23,697 | 22,557 
57 Macclesfield Bank ++eeee] 18,917 | 8,850 | 8,296 | 7,765 | 7,360 
——— || 15,760 | 7,188 | 7,122] 6,871 6.570 
a entre aereseesseoeseessens| 18,688 || 8,859 | 8,718 | 8,652 | 8330 
fone 4 ule gpamgeanmnapananne Pe ae "964 
61 Newark and Sleaford Bank ........ 28,788 | 10,771 | 12,746 | 12,975 | 12,104 
ee seseeee| 51,615 || 26,156 | 27,055 | 26,961 | 97'085 
@b Mevmetet Seek, “ ? . , . eeeeecccces 36,787 8,733 8,636 8,153 7775 
64 Norwich and Norfolk Bank .. 23,098 || 12,398 | 12,471 | 12,598 | 12,800 
65 Naval Bank, Plymouth . Seperate: - 105, 519 || 65,404 | 64,436 | 64,081 | 62,992 
66 New Sarum Bank—Pinckney “sere ae "| - ,321 || 18,305 | 17,460 | 16,945 | 15,611 
IE wseneeetceecn a 659 || 4,010 | 3,605 | 3,275 | 3,408 
fc be ppennnaneneee || 81,047 || 27,124 | 26,147 | 25,955 | 25;845 
S Sy ee: resessseesenreseesl | 18,471 || 5,708 | 5,842 | 5,782 | 6,062 
aha wan ...........t 34,391 || 26,184 | 26,001 | 25,377 | 25,820 
2 13,183 || 12,364 | 12,428 | 11,982 | 11,785 
La omanitnee Soe gy | llc 11,852 || 3,449 | 3,534| 3,561 | 3.748 
73 Penzance | et ae 42,978 | 44,086 46,810 
eading Bank—Simonds and Co..... I 5, x 9 5,494 5 9 
75 ReadingBk.—Stephens, Blandy & Co.|| ot eee | ESS | ee | eee 16085 
76 Richmond Bank, Yorkshire . | « 27 he 355 18,828 | 18,406 18,661 
77 Royston Bank .... seseeees|) 6,889 || 5,811] 6,141 | 6,152 | 6,875 
igen www] Mame | Sar | ae] | 
ave Soe sesh dinaalintnabel 107 | 5,193 | 5,145 

> eae ie Valden and North Essex Bk. | 47,646 || 15,760 | 15,481 | 15,588 shoes 
81 rere tema Old Bank SENN a | 2,785 | 2,910 | 2,950 2:966 
ob Eanewehen Ola A Bank «.+++0+s0004) | 24813 | 19,700 | 20,759 | 20,622 93308 
83 Sittingbourne and Milton Bank .... “, sol || 19,119 | 19,814 | 19,587 | 19,068 
84 Southampton Town and Count Bank 2 789 | 1,481 | 1,625 | 1,682 | 1,489 
SS Sianied andibeiens Baek’. || ai'ase | 6,661 | 6,898 | 6,479 | 67199 
$6 Ghavechens-ent Welsbpedl iors a 858 || 9,807 9,990 10,001 | 9,644 
87 Tavistock Bank ... +++e|| 25,886 |; 11,963 12,222 | 12,337 | 12/397 
88 Thornbury Bank ... ¢ : : . RR a ‘006 | 6,620) 6,444 | 6,850 5,570 

89 Tiverton and Devonshire Bank. pea ‘| 13 ‘0 | | Soe | cont coe 
90 Thrapstone and Kettering Bank .... 11, "559 | 5,003 5, 163 | 5,051 | 4,820 
g1 Tring Bank and Chesham Bank eeee, || 13, 5 042 9,040 9,220 9,167 
92 Towcester Old Bank ... onl 31 | 9,477 | 9,580 | 8,905 | 8,806 
oem! a leananeg aaa 0,801 || 4,540 | 4,751 | 4,460 | 4/441 
94 Wallingford Bank........s0..ssee+ ad | 4849 | 4718 | 5181 | 4,694 
95 Warwick and Warwickshire Bank”. 17,064 || 3,378 | 3,157) 3,086 | 2,796 
96 Wellington Somerset Bank ««|| 80,504 || 17,699 } 18,119 | 18,171 | 18,269 
97 West Riding Bank .. seseeeee|| 6,528 | 4,664 | 4,416 | 4,196 4.157 
pe aang « "158 | 27,924 | 28,781 | 28,809 | 29.952 
99 Winchester, Alresford and ‘Alton BI Bk. 25 a | 6, = 6,736 7,552 | 7,800 
100 Weymouth Old Bank ... as a0 i $ re “as | See) Coe 
a ak ans ee eet eee 461 | 9,642 | 9,880| 9,497| 9.916 
102 Wiveliscombe Bank.... oneng OO | 27,812 28,526 28,268 | 27,349 
a an “i 602 | R 1,298 1,471 | 1,512 | 1,594 
104 Yarmouth and Suffolk Bank .......,|| 53/060 | 80, ‘006 29°096 30°355 | oa 

armou! as ’ 
, Norfolk, and Suffolk Bank|| 13,229 | 8,384 | 8,271 | 8,055 TID 
| 
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JOINT STOCK BANKS. 








Author- | | AVERAGE AMOUNT, 
ized || 
Issue. 





NAME OF BANK. | ; 
| Nov.1. | Nov. 8. | Nov. 15. Nov. 22 


Ss i £ £ £ 

1 Bank of Westmoreland......seeeeee+|| 12,225 | 12,279 | 12,269 | 12,182 | 11,242 
2 Barnsley Banking Company....seee++|| 9,563 || 6,492 | 6,585 | 6,756 6,750 
8 Bradford Banking Company ......+.|| 49,292 | 46,100 | 46,910 | 46,024 | 45,412 
4 Bank of Whitehaven ........se+eeeeee|| 32,681 || 18,164 | 19,070 | 19,084 | 19,023 
5 Bradford Commercial Banking Co. ..|/ 20,084 || 19,400 | 19,903 | 20,153 | 19,599 
6 Burton, Uttoxeter, & Ashbourn Union iI 
Bank ..cccece seeseeeeessei| 60,701 |, 30,700 | 30,300 | 30,071 | 30,531 

7 Cumberland Union Banking Co. «eeeeee|| 35,395 | 35,803 | 37,253 | 33,069 | 31,289 
8 Coventry Union Banking Company ..|| 16,251 | 11,906 | 11,063 | 11,455 | 10,954 
9 County of Gloucester Banking Co...../|144,352 || 65,999 | 68,536 | 67,154 | 66, 199 
10 Carlisle and Cumberland Banking Co. | 25,610 |; 23,717 | 25,854 | 26,266 | 25, 398 
11 Carlisle City and District Bank ......|| 19,972 || 20,182 | 20,090 | 19,488 | 19, 565 
12 County of Stafford Bank ........+...|| 9,418 || 5,817 | 5,868 | 6,183 5,895 
13 Derby and Derbyshire Banking Co. .. Hy 14,797 | 14,445 | 13,938 | 13,770 
14 Darlington District Joint Stock Bk. Co.|| 26,134 || 20,265 | 21,130 | 22,372 | 23,535 
} 15 Gloucestershire Banking Company ..|/155,920 108,405 107,556 |105,774 |104,852 
| 16 Halifax Joint Stock Bank............|| 18,534 || 17,166 | 17, 085 17,107 | 17,389 
17 Huddersfield Banking Company......|{ 37,354 || 31,143 31,585 32,059 | 31,811 
18 Hull Banking Company ............/| 29,333 || 28,108 | 29,313 | 29,457 | 29,830 
19 Halifax Commercial Banking Co. ....|| 13,733 || 11,063 | 11,302 | 11,375 | 11,518 
20 Halifax and Huddersfield Union Bank!| 44,137 || 15,092 | 15,862 | 16,272 16, ,303 
21 Knaresborough and Claro Banking Co.|| 28,059 || 21,471 | 22,776 | 23,720 | 25 ‘561 
22 Lancaster Banking Company ......../| 64,311 || 51,966 | 53,195 | 55,436 52,955 
23 Leicestershire Banking Company ....'| 86,060 || 50,316 | 50,850 | 50,175 | 49,989 
24 Linoolu and Lindsey Banking Co.....|| 51,620 || 45,118 | 47,742 | 49,441 | 51,624 
25 Leamington Priors and Warwickshire 
Banking Company ......e+eeeee+|| 13,875 9,556 | 9,764 | 9,445 | 9,045 

26 Ludlow and Tenbury Bank ........../| 10,215 6,160 | 6,028 | 5,673 5,602 
27 Moore and Robinson’s Notts. Bkg. Co.|| 35,813 |) 32,613 | 32,958 | 31,303 | 31,004 
28 Nottingham and Notts. Banking Co.../| 29,477 || 24,221 | 23,135 | 23,659 | 23,587 
29 Northamptonshire Union Bank ......|| 84,356 || 50,110 | 50,083 | 49,095 | 48,055 
80 Northamptonshire Banking Company/| 26,401 || 13,991 | 13,700 | 14,084 | 13,655 
81 North and South Wales Bank........ 63, 951 || 46,937 | 48,549 | 49,985 | 51,689 
82 Pares’s Leicestershire Banking Co. ../| 59,300 || 42.900 | 43,707 | 41,780 | 42,542 
83 Sheffield Banking Company ...... 35,843 5,838 | 6,331 | 9,270 | 10,379 
84 Stamford, Spalding & Boston Bk. Co. 55,721 || 44,210 | 44,455 | 46,062 | 45,090 
85 Stuckey’s Banking Company ........||356,976 ||219,254 |223,134 |221,178 |213,187 
86 Stourbridge & Kidderminster Bkg.Co.|| 56,830 || 33,410 | 35,085 | 34,351 | 33,989 
87 Sheffield and Hallamshire Bkg. Co. ., 93, 524 |) 22,279 | 24, "305 23,047 | 22,765 
88 Sheffield & Rotherham Joint Stock Bk.|| 52, ,496 | 39,122 | 38,646 | 38,234 | 35,532 
89 Swaledale and Wensleydale Bkg. Co. . 54, 372 || 39,485 | 42 069 43,321 | 44,807 
} 40 Wolverhampton and Staffordshire Bk. 35,378 | 9,805 10,040 10,949 | 10,959 
| 41 Wakefield and Barnsley Union Bank..|| 14,604 | 10,782 | 10,521 | 11,015 | 11,205 
42 Whitehaven Joint Stock Bkg. Co. ....|| 31,916 || 22,183 | 23,035 | 23,968 | 23,626 

43 Wilts and Dorset Banking Company../|| 76,162 || 65,071 | 65,484 | 66,785 | 63,720 

| 44 West Riding Union Banking Company) 34,029 || 29,170 | 28,717 | 28,235 | 27,905 
} 45 Whitchurch and Ellesmere Bk. Co. .. | 7,475 3,500 | 3,617 | 3,358 | 3,625 
46 Worcester City and County Bk.Co. .. 6,848 503 503 886 720 
47 York Union Banking Co.........00. ‘| | 71, "240 71,767 | 75,555 | 72,706 | 64,017 
| 48 York City and County Banking Co. ..! | 94, 695 . 80, 205 87,754 
49 Yorkshire Banking Company........ 199 ,582 |'102,398 |104, "444 108, 028 113,204 


| 


4 | 
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trish and Srotch Circulation Returns, 





IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scotca Banks during the Four 
Weeks ending Saturday, the 22nd November, 1879. 


{ 





Average Circulation durin Average Amnt. 
Four Weeks ending as uring ooo Silver 


urin g Four 
Total. Weeks fending 


|| Authorized 


NAME OF BANKi Circulation. 





£5 and 
ll upwards. Under £5. 








Bank of Ireland .....esseeeees) (2s 
Provincial Bank of Ireland .... 927,667 | "363, "341 404, 356; 767,697 420,896 
Belfast Bank ...ccccesceecess|| 281,611 191,305) 227,754) 419,059 298,299 
Northern Bank .....ececeeees|| 243,440 189 675| 260, 732! 450, "407 346,969 
Won TORE ccécccccccceccecl| Sle 079 323, "144! 321, 586} 644, 730 454,277 
The National Bank ....-ee..-'| 852,269 | 735, 674) 548, 772 1,279, "446 739,683 


| 
| 
| 
| 
| 
| 


| 
| ¢£ £ 2 | £ | £ 
| 3,738,428 ||1,687,950 1,131,7252,819,675| 568,457 











| i 
Torats (Irish Banks)....!| 6,354,494 | 3,491,089;2,889,925,6,381,014| 2,823,581 


SCOTCH BANKS. 


Bank of Scotland ..cececeeses|| 343,418 || 307,786; 582,344; 890,130 690,628 
Royal Bank of Scotland ......|/ 216,451 |} 303,040) 527,995; 831,035 750,183 
British Linen Company .... 438,024 |} 221,608; 474,898) 696,506 839,971 
Commercial Bank of Scotland... .|| 374,880 |} 270,413; 575,768) 846,182) 636,046 
National Bank of Scotland ....|! 297,024 || 225,155) 472,608) 697,763 565,444 
Union Bank of Scotland ...... 454,346 || 284,324) 533,893) 818,217 523,212 
Aberdeen Town & County Bank 70,133 || 106,938; 130,736) 237,674 197,885 
North of Scotland Banking Co. 154,319 170,004; 201,510) 371,514 254,778 
Clydesdale Banking Company.. 274,321 || 214,220) 341,242) 555,462 363 "015 
Caledonian Banking Company . 53,434 15,268} 33,968) 49,237 24,574 


Totats (Scotch Banks)....|| 2,676,350 as 3,874,962 5,993,720 4,345,936 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING NOVEMBER 22nd, 1879. 





Fixed Issues.| Nov. 1. | Nov. 8. Nov. 15. | Nov. 22, 


£ zs | « 2 | @ 
105 Private Banks ........| 3,576,703 | 1,836,363 1,857,435 | 1,847,135 | 1,838,098 
50 Joint Stock Banks....| 2,493,595 1,731,155, 1,766,296 | 1,771,633 | 1,758,657 


155 Totals.....+..| 6,070,298 8,567,518) 3,623,731 | 3,618,768 3,596,750 

















Average Weekly Circulation of these Banks for the month ending as above :— 
Private Banks .. ee oe ee ee ee ee ee +» £1,844,756 
Joint-Stock Banks oe ee ee oe ee ee oe ee 1,756,935 


Together... ee ee eo oe eo ee ee eo «. £3,601,691 


B. comparing these amounts with the Returns for the previous month they 
show :— 


Increase in the notesof Private Banks .. ae oe eo ee £14,892 

Increase in the notes of Joint-Stock Banks ee oe ee we 64,201 

Total Increase on the month ne ee ae + ee ee £79,098 
And, as compared with the corresponding month of last year :— 

Decrease in the notes of Private Banks .. oe a ee e. £487,771 


Decrease in the notes of Joint-Stock Banks ee ee ee «- 860,210 


Total Decrease as compared with the corresponding period of last year £797,981 


ice following is the comparative state of the circulation as regards the Fixed 
‘ssues :— 
The Private Banks are below their fixedissues .. ee oe «+ £1,731,947 
The Joint-Stock Banks are below their fixed issues ee oe os 736,660 


Total below their fixed issues ee oo ae “ oe «+ £2,468,607 





SUMMARY OF IRISH AND SCOTCH RETURNS TO NOVEMBER 22nd, 1879. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. eo eo ee .- £6,381,014 
Average Circulation of the Scotch Banks .. ee oe a ee 5,993,720 


Together .. oe eo eo ee om «eo we a £12,374,734 


On comparing these amounts with the Returns for the previous month they 
show— 

Increase in the Circulation of Irish Banks os oe oa ee £355,671 

Increase in the Circulation of Scotch Banks ee ee ee «- 663,411 


Total Increase onthe month .. oe ee ee ee ee +» £1,019,082 


And as compared with the corresponding month of last year— 
Decrease in the Circulation of Irish Banks ee ee ee «+ £1,140,096 
Decrease in the Circulation of Scotch Banks - os +e «» 410,639 








Total Decrease as compared with the corresponding period of last year £1,550,735 
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The Fixed Issues of the Irishand Scotch Banks at the present time, are :— 
Ireland, 6 Joint-Stock Banks ~ on a oe an oe £6,354,494 
Scotland, 10 Joint-Stock Banks ee ee ee ee ee e- 2,676,350 


Together 16 ee oe ee oe ee ee ee oe es £9,030,844 
The Actual Circulation compared with the above gives the following results :-- 

Irish Banks are Above their fixedissues .. ee ee ee es £26,520 

Scotch Banks are Above their fixed issues .. ee ee ee «+ 3,317,370 


Total Above fixed issues oe ee oe ee ee oe «+ £8,343,890 
Average amounts of Gold and Silver coin held by these banks, during the past 
month :— 
Gold and Silver held by the Irish Banks .. oe ee oe «. £2,823,581 
Gold and Silver held by the Scotch Banks .. ae oe ee ee 4,345,936 








Together., oe ee +e ea = os ae ae «>» £7,169,517 
Being an Increase of £62,158 on the part of the Irish Banks, and a Increase of 


£368,214 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO NOVEMBER 22nd, 1879, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





Nov. 22. Oct, 25. Increase. Decrease. 
2 £ £ 





Bankof England (month ending 





19th November) .....+.+++++, 28,184,107 | 28,780,432 ei 596,325 
Private Banks.....seeeeeeee0+ 1,844,756 1,829,864 14,892 ee 
Joint-Stock Banks.....seeeee. | 1,756,935 1,692,734 64,201 oe 
Total in England .......se00 31,785,798 | 32,303,030 79,093 596,325 





Scotland ....... eeeeee| 5,993,720 5,330,309 | 663,411 
Treland....scccscsesececeeeee! 6,381,014 6,025,343 | 355,671 





United Kingdom ....... | 44,160,532 | 43,658,682 | 1,098,175 596,325 

















As compared with the corresponding period of last year, the returns show a 
decrease inthe Bank of England circulation of £1,416,508, a decrease in Private Banks 
of £487,771, and a decrease in Joint-Stock Banks of £360,210 in Scotland a 
decrease of £410,639, and in Ireland adecrease of £1,140,096. Thus showing that the 
month ending the 22nd Nov. as compared with the corresponding period last year, 
presents a decrease of £2,214,489 in England, and a decrease of £3,765,224 in the 
Onited Kingdom. 

The Returns of the Bank of England for the month ending Nov. 19th give an 
average amount of Bullion, in both departments, of £29,878,839. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
or and an increase of £4,089,601 as compared with the corresponding period 
ast year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Nov. 22nd was £7,169,517 ; being an increase of £430,372, as 
compared with the Return of the previous month, and a decrease of £928,889, as 
compared with the corresponding period of last year. 


































































PRICES OF JOINT STOCK BANK SHARES 
(From Wetenhall’s Stock Exchange List). 









































































































Last. London 
Date, Dividend |Share, NAME, Paid, | latest 
per Ann. Price. 

80 Sep. | 5 p. ct. 10 | Agra, Limited 1. ose eee ee cee tek one J all | 1 

$1 July 6 » | 25 | Alliance, Limited... ... s+ 0 coe som see es 1 
30 April | 5fi.p.sh. 200f.) Anglo-Austrian ... ae EE 

29 Aug. | 8p. ct. 20 | Anglo-Californian, Limited... an ae ee 

28 Nov. | 10 » 20 | Anglo-Egyptian Banking, Limited eer 21 
16 July 5 os 7 | Anglo-Foreign Banking, Limited... ... .. | all 

14Feb.’77) 5 w» 20 | Anglo-Italian, 1866, Limited ... ... ss ss «| 10 
iia oe | 25 | Bank of Africa Limited ... 0.1. see coe coe oes] 125] 123 
80 Sep. | 12% 4, 40 | Bankof Australasia... ... s+ co see ove eee] All | 745 
12 Sep. S ws 20 | Bank of British Columbia... ... s+ se soe ev] all 
pe Ss 20 | Ditto New, issued at £2 pm. ... .. oe ve ee} 10 8} 
27Juno | 5 yy 50 | Bank of British North America... ... os «| all 
27June | 6 4, 10 | Bank of Constantinople... w+ ss ee ce | 6 | 6b 
l4Aug. | 5 » 25 | Bank of Egypt i eae 

15 Dec. | 12 4, Stk. | Bank of Ireland ... tia) “ee tay 
13. Nov. | 17% 55 20 | Bank of New South Wales... a 
80 Oct. | 15 10 | Bank of New Zealand .. ce eh et 
27June |15 ,, 20 | BankofRoumania ... .. ee ae 123 
80 Oct. {10 ,, 25 | Bank ofSouth Australia ... ... 1. se ee eo) all 

ae ” « 25 | Ditto, New... ee 
» 10 25 | Ditto, do. iss. at 7 pm. of which 35s. is paid ...| 18% 

29Aug. }10 ,, 60 | Bank of Victoria, Australia... ... ss s s| 25 
31 July “aes 10 | Central of London, Limited ... ... oo} 5 
30 Oct. = 20 | Chartered of India, Australia, and China... «| all 22 

ite a «@ 25 | Chartered Merc. of hawges — and China...| all 21 

July {10 ,, 7 a a ow 16 
wJuly | 12 45, 100 | Coionial ... at & 

13 Nov. - 6 | Commercial Bank of Alexandria, “Limited” ol a 
8lJuly | 10 ,, 10 | Consolidated, Limited... ... we ee se : 4 7 
15 Oct. 4k 5, 25 | Delhiand London, Limited <.. 

28 Nov. . « 20 | English Bank of Rio de Janeiro, Limited .. e 10} 
31 July S ws 20 | English, Scottish, and Australian Char tered «| all 22 

-27 June rn 20 Franco-Egyptian, issued at 5 pm, 10 
29 Aug. | £1 p.sh. | 284 | Hong Kong and Shanghai Kank ik Corporation... we} all 
16 July 6 p. ct. 50 | Imperial, Limited... ... ... ee 
3 Jan.’76| sw. 20 | Imperial Ottoman... ... sco coe see cee coe oee| 10 | 108 
15 Oct. S ws | 2 rn re ae 

93 . . 25 | Ditto, New .. ae ae 
16 July *| 2/ p.sh.{ 172 Land Mortgage Bank of India, Limited \.. ...| 2% 
14Aug. | 18 ,, 60 | London and County ae or a 64 
31 July | 123 ,, 10 | Londonand Provincial, Wanted. ae ov ott oS 11g 
27Jun9 | 8S 4 25 | London and River Plate, Limited... ... ... «| 10 113 
14 Mar. S we 10 | London and San Francisco, Limited i: all 
14 Aug. - as 100 | London and South Western, Limited . cou & 

"30 Jan. 4,4, 100 | London and Westminster... ... 20 64 
12 Sep. 2/6 ,, 10 | London Bank of Mexico & South America, ‘Lim.| 5 4 
23 Nov. . “@ 20 | London Chartered of Australia... ... se. «| all 23 
3lJuly | 15 ,, 50 | London Joint Stock owl ae 43 

15 Apr.’75) én 20 | Mercantile Bank of the River Plate, Limited ...| all 3 
29 Aug. 8 9 100 | Merchant, Limited... 25 

$1 July’7s set 10 Metropolitan A Breceives no dividend until ¢| all 

29 Jan.’75 ove 10 | Ditto 10 aaa ct. has —_ — to sage all 

. Ja "73 .- "| 10 | Ditto New, z Me Ges we vs 14 

y S w 100 | Midland, UNS cide BS es co Sew 
30 ond 50 | National ... ov wt 
16 July | i123 ,, 5 | Nationalof Australasia. a ooo} 4 
Sidaly | 7 4 25 | National of Liverpool, Limited 5 
14Aug. | 6 ,, 10 | National of New Zealand, Limited. 33 3} 
15 Dec. | 19 ,, 50 | National Provincial of England ... re 72% 
” 19 os 20 | Ditto, itto ol OD 43 
2 w « 20 | Ditto, 1€79iss. at £10 pm. of which £2is ‘pd... 2 16} 
15 Oct. S « 20 | New London and Brazilian, Limited ... 10 
14 Aug. | 2/ p.sh. | 20 | North Eastern, Lim., iss. at 2 Pm.» already paid 6 
16 July | 6 p.ct. | 20 | North Western eae 
30 Oct. i 25 | Oriental Bank Corporation a ae 21} 
27 June |15 4, 100 a Sy renee 
9 1 we 10 | Ditto, N ie oie: ee aoe cu 
3iJuly {10 ,, 10 Smmutont Nat, Lim, Lon. R. a 
13 Nov. |} 14 ,, 100 | Standard of British South Africa, Limited... eo] 25 42 
16 July | 16 ,, 25 | Union of Australia a es al oe) ee 
16 Jan. | 15 4, 25 | Do. £5 Scrip on London Register .. von” com see] Oe 
16 July | 13} ,, 60 |-Union of London ... 2... see soe see ooo eve eee) 154! 384 




















